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HIS seems to be the season for gratuitous advice 

to the business community by various apologists 

for the New Deal who like to think of themselves as 
friendly to industry and trade. Of course, this type 
of counsel flows in an endless stream, but as the 
political battle lines for next year take definite form, 
the output of these helpful critics is increasing. The 
general tenor of the suggestions being made, more- 


The Financial Situation 


ently as far from solution as it was the day that Presi- 
dent Roosevelt entered the White House; that unem- 
ployment is still unpleasantly common and ubiqui- 
tous; that the budget is badly out of balance and 
threatens to remain so, for all the present Adminis- 
tration is likely to do about it, and that at various 
points treasured American liberty is suffering en- 
croachment in a way to cause deep uneasiness. 





over, in some respects now 
differs from that to which 
the public has become 
accustomed in the past. 
Heretofore the burden of 
the song of most such ad- 
visers has been to the ef- 
fect that Administration 
critics ought to cease con- 
demning the New Deal 
boots and baggage, admit 
that it has succeeded in do- 
ing much good, particu- 
larly drop criticism of the 
so-called social legislation 
of which the New Deal 
managers appear so proud, 
and concentrate attention 
upon the various flaws (the 
existence of a certain num- 
ber of which is generally 
admitted) that have ap- 
peared in the practical 
workings of New Deal pro- 
grams. All this they still 
say, and we are afraid that 
they make a great deal 
more impression upon po- 
litical opponents of the 
New Deal than is war- 
ranted in the premises, but 
more attention is today be- 
ing given to charges cur- 
rently made —and with full 
justification in fact —that 
the Roosevelt Administra- 
tion has done and is doing 
business infinite harm, and 
in this way is defeating its 
own recovery ends. 

The argument usually 
runs in about this way: 
Despite complaints from 
all manner of business, in- 
dustry and trade is today 
exceptionally active, pos- 
sibly more active than ever 
before; profits are for the 











Let Them Be Heard! 


Since its inception, early in the year, our 
members have been keenly interested in the 
constructive possibilities of this inquiry. 
More recently some of our members, particu- 
larly those of us from the West and South, 
have evidenced the feeling that any study of 
the investment banking industry, such as 
comes within the scope of this Committee’s 
powers, should be sufficiently broad as to 
bring out the local problems affecting the 
flow of capital into industry as we know them 
from practical, day-to-day experience in our 
several local communities. . . . 

We are particularly anxious to get before 
you the problem of small and medium-sized 
business when it comes to financing its needs, 
and also the current attitudes of investors 
and potential investors in local communities. 
If given an opportunity to appear at a later 
date, these typical local dealers will be spe- 
cific in their testimony. They will present 
case histories of local investors and busi- 
nesses, and the way in which concerns in 
their own communities have been financed in 
the past and are now being financed or hin- 
dered in their financing. Since our testi- 
mony will be aimed at presenting to you the 
situation which today confronts on the one 
hand the investor, potential or actual, and on 
the other hand concerns which seek or might 
seek tee ger —it seems inevitable to me that 
references will be made to the so-called deter- 
rents, handicaps and bottlenecks. 


Effort will, no doubt, be made to show that | 


business conditions could improve if certain 
deterrents were removed. Those who testify 
will undoubtedly point out that our business 
is encountering difficulties, real or fancied, 
with the Securities Act of 1933, as amended. 
There are some real problems to be solved as 
to how to correct the Act, so that business- 
men— both largeand small—may be more will- 
ing to borrow publicly and thus put idle dol- 
lars to work. The question of private place- 
ment will also undoubtedly come up for dis- 
cussion, as will the question of Banking De- 
partment regulations and the limitations that 
these regulations impose upon local banks 
and the development of local business enter- 
prises. The influence of the tax structure 
upon different kinds of security purchasers 
and its effect upon local industries may also 
be referred to. Ina word, it will be our pur- 
pose to offer testimony based on our experi- 
ence in our local communities, which we hope 
will be helpful in solving the unemployment 
problem and in that way contribute a definite 
social service.—Emmett F. Connely, President 
of the I. B. A., to the TNEC. 

Can anyone think of any good reason why 


Mr. Connely and his membership should not 
be heard? 
































Does Not Go to the Roots 


There is a certain super- 
ficial plausibility about this 


_ type of suggestion, but it 


patently falls far short of 
going to the root of the cur- 
rent situation. Any dis- 
position to concentrate at- 
tention upon the specific 
symptoms of underlying 
ills as if they were sporadic, 
or accidental, or were phe- 
nomena whose significance 
is limited merely to their 
own existence, would open 
the critic to a suspicion 
that he understands the 
real nature of the current 
state of affairs no better 
than the object of his cen- 
sure. It should be obvious, 
in the first place, that as 
long as the farmer must be 
sustained (so it is appar- 
ently believed) by subsi- 
dies paid by the remainder 
of the community, as long 
as unemployment is rife, 
as long as the national 
Government is going deep- 
er into debt at the rate of 
three billions of dollars a 
year, and as long as free- 
dom of action in the eco- 
nomic sphere is denied the 
citizen of the United States, 
the business man has good 
reason to feel unassured of 
the future, and to regard 
any administration in of- 
five in Washington as re- 
sponsible for a fundamental 
want of satisfactory condi- 
tions under which to con- 
duct his affairs. It seems 
to us to be almost a con- 
tradiction in terms to as- 





most part excellent, as evidenced by current income 
statements; the time has therefore come for critics 
in the business community to cease their assertions 
that the President and his policies are preventing a 
return of conditions under which they can proceed 
normally, earn comfortable profits and feel reasonably 
contented with their lot. Critics would do much bet- 
ter, so the advice continues, to confine their attention 
to other matters, such, for example, as the fact—for 
fact it is—that the “agricultural problem” is appar- 


sert that real prosperity exists or can exist in the 
presence of factors such as these. 

The root of the trouble with these self-appointed 
advisers seems to lie in their lack of understanding of 
the nature of a sound business situation and of the 
indications by which its presence or absence may be 
detected. The fact of the matter is that neither the 
rate of business activity at any given moment nor 
the rate of earnings of individuals or corporations is 
more conclusive evidence that all is well in the busi- 
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ness community than were favorable reserve ratios 
and the possession of substantial quantities of gold 
in the 1920’s proof of a sound condition of banking 
(as was often then asserted). It is precisely because 
this fact, and others like it, are now clear to most busi- 
ness men with the experience of the 1920’s and sub- 
sequent years fresh in their memories, as was not al- 
ways the case a decade or two ago, that there is very 
general distrust of the situation existing today. 

It is of considerable importance that such 
elementary facts as these likewise become under- 
stood by the rank and file. Otherwise, they are not 
likely to record a wise decision at the polls next 
autumn. There is as yet little observable disposi- 
tion on the part of the President and his immediate 
advisers to initiate a “we-are-on-ourway,” or “we- 
planned-it-that-way” campaign, which may be ac- 
<ounted for by the fact that former utterances of 
this sort so quickly turned to dust and ashes in the 
mouths of the speakers, but this may be merely the 
result of a belief that it is as yet too early to start 
real campaigning. The fact remains, however, that 
sundry commentators who but thinly veil their 
faith in the New Deal and most of its works are 
already at work, and before election day arrives 
next year it is not unlikely that general effort wili 
be made by New Deal managers themselves to 
persuade the public that better times have come as 
a result of New Deal operations—-provided of course 
that busines continues active and, in a measure at 
least, profitable until November next year. It 
would, of course, be unfortunate, as well as wholly 
unwarranted, to pass judgment upon policies of the 
past seven or eight years on the basis merely of the 
rate of business activity and profits, or for that 
matter, even upon the extent (if any) to which un- 
employment has diminished. 

History Repeating 

Many of the current New Deal apologists would 
probably be startled should they stop to reflect how 
closely their appraisal of the existing situation re- 
sembles the appraisals made by corresponding 
defenders of the situation as it existed in 1928 when 
Mr. Hoover was swept into office. It would be 
wholesome, if likewise disturbing to them, were 
they to study the fundamentals of the situation now 
existing to the point of understanding how strik- 
ingly similar the existing state of affairs in some 
directions at least is to that obtaining eleven years 
ago. Few probably have been able to forget the 
enthusiasm with which the Hoover entourage of 
that year proclaimed the “prosperity” that then 
prevailed over the land. According not only to 
these more or less professional political propa- 
gandists, but to a good many others who really 
should have known much better, we had almost abol- 
ished poverty, but a few more years of the madness 
of that “New Era” were required to put “two 
chickens in every pot” and “two cars in every 
garage’”—and much more of the same order. Busi- 
ness indices were then as now rising to new peaks, 
the banks, so it was repeatedly asserted, were in 
most excellent condition (except in agricultural 
districts where failures in large numbers were 
passed by as far as possible), the budget was not 
only balanced but large surpluses were being ap- 
plied to debt reduction, and such unemployment as 
was to be found was conveniently charged against 
technological progress. There was some discontent 
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in rural sections, and subsidies to farmers, which 
have now taken on the proportions of a national 
scandal, were inaugurated, and the subject promptly 
forgotten. It was only about a year later that the 
bubble burst and the diagnosticians, the pro- 
gnosticators, and the “boosters” of 1928 were 
obliged to seek shelter in oblivion if they could. 

It is interesting and instructive to note some of 
the fundamental similarities between the basic con- 
ditions then existing and those now obtaining. At 
bottom the New Era prosperity was an inflationary 
phenomenon, as is the New Deal variety. The in- 
auguration of the Federal Reserve system just at 
the outbreak of the World War followed by the 
abnormal demand born of that titanic conflict had 
long before 1918 brought the most marked in- 
flationary condition of modern times to this coun- 
try, as well as to practically all others. We deluded 
ourselves with the notion that the collapse of 1920 
squeezed the water out of the situation and once 
more placed us upon a solid footing. The readjust- 
ment following upon the debacle of that year may 
or may not have completed, or largely completed, 
the task of deflating us, but if it did we lost no 
time in the latter half of the 1920’s in re-inflating 
our entire business structure, at the same time that 
we permitted ourselves the easy supposition that be- 
cause commodity prices refused to rise as they had 
done during the war years and those immediately 
following that there was no inflation. 


Inflationary Factors 
Despite a very large number of bank failures year 
by year following 1920, bank loans and investments 
and bank deposits rose steadily and rapidly to 


. hitherto unprecedented proportions. Security prices 


soared almost incredibly, and billions of dollars 
were loaned to foreigners to enable them to “pay 
for” their imports of our goods. Industry, ap- 
parently without a trace of misgiving in most in- 
stances, proceeded with abandon to renovate, and 
expand plant, and to exploit the newer triumphs 
of science and invention. By 1929 we had not so 
much over-expanded plant capacity, as is often 
alleged, as enlarged capital valuations and pro- 
duced serious disequilibria throughout the economic 
structure, bringing into existence many enter- 
prises (and expanding old ones) which for one 
reason or another could really hope to continue to 
function profitably from year to year only so long 
as the inflationary movement itself continued apace. 
We soon found “when the kissing had to stop,” as 
the poet phrases it, that poor judgment had been 
used in a great many instances, and that the entire 
country from end to end was over-indebted and 
faced a most painful readjustment period. 

What is the situation at this moment? Certainly 
there has been no mad rush on the part of the in- 
dustrial community to build or to expand. Yet 
upon inquiry we find that bank investments have 
continuously mounted since 1933, and that deposits 
as well as assets of the banks are now at a new 
all-time record. Again commodity prices by and 
large have not moved upward in any conspicuous 
way, and there are those who again point to the 
fact as proof of no inflation. Security prices, par- 
ticularly bonds, are inordinately high, without 
question. The impact of the inflationary tactics 
of Government is this time upon bond prices rather 
than upon stock prices as in the 1920’s, but the dif- 
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ference while doubtless important is not funda- 
mental. The essential fact is that funds brought 
into existence by excessive borrowing at the banks 
have found their way immoderately into the hands 
of others than the borrowers who now have no 
means, or but limited means, growing out of trans- 
actions financed with these borrowings wherewith 
to repay their indebtedness. 


Due With the 1920’s 


In the 1920’s individuals, corporations and other 
enterprises were the borrowers who found that their 
employment of loans did not provide means of re- 
payment; at present it is for the most part the Fed- 
eral Government which has borrowed money and 
now must mainly rely upon its taxing power rather 
than the earnings of the funds borrowed to repay 
its debts. In this respect the situation is much like 
that which would have obtained ten years ago if the 
evidences of debt on the part of individual bor- 
rowers had been endorsed by the Federal Govern- 
ment. No one in his right senses would for a mo- 
ment assert that all would have been well in 1929 
and the years immediately following had such a 
practice been followed in the borrowing orgy that 
accurred in the preceding years. 

Of the $28,273,000,000 which the Federal Govern- 
ment expects by the end of the current fiscal year to 
have added to its outstanding debt since June 30, 
1931, some $16,431,000,000, according to the Presi- 
dent’s estimates, will have been spent for durable 
improvements or used in making recoverable loans 
and investments. The remainder is literally “gone 
with the wind.” Even that part of such expendi- 


tures labeled “recoverable” by New Deal managers 


is to be considered self-liquidating in many in- ’ 


stances only in a Pickwickian sense, and over a long 
period of time. As to the permanent improvements, 
some of them are possibly both durable and im- 
provements, but many of them are rather doubt- 
fully to be placed in either category. None of them 
automatically yields returns for use in retiring 
debt. A substantial portion of the founds under 
discussion has been loaned to individuals and enter- 
prises which now as in 1929 must either be carried 
by the lender or else forced into bankruptcy and 
liquidated or reorganized upon a more business-like 
basis, or at least we may take it for granted that 
some such procedure will become unavoidable as 
soon as “the kissing has to stop.” Now both the 
reckless and the prudent must carry the burden of 
repayment through taxation as well as suffer the 
inconveniences and hardship imposed by the read- 
justment processes. 

Those who now pridefully speak of what the New 
Deal has done for business and glow with anticipa- 
tions of the future on that account are placing 
themselves by the side of the discredited prophets 
of 1928, but they are really assuming much larger 
risks than did their earlier counterparts. Not only 
has the Government committed much the same sins 
it so roundly condemns private enterprise for com- 
mitting in the late 1920’s but is indeed by its policies 
of intermeddling, and by its punitive tactics making 
it doubly certain that its sins will find it out. Not 
only has it, in the Securities Acts, the National 
Labor Relations Act, the Fair Labor Standards Act, 
and many others, caused to be placed upon the 
statute books innumerable restrictive and otherwise 
troublesome provisions of law, but has had inserted 
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in each of these statutes clauses granting to bureaus 
under the direction of the President wide dis- 
cretionary powers which the President and his sub- 
ordinates are at all times more than eager to 
exercise. Nor is this the whole story. Scarcely a 
week goes by without further evidence of the 
determination of the New Deal managers to exert 
what may by courtesy be termed “extra-legal” in- 
fluences of all sorts, that is make full use of the 
informal pressure available to all national govern- 
ments, and in this case greatly magnified by the 
very existence of large and ill-defined powers and a 
willingness on the part of bureaucrats to enter into 
intrigue for the purpose of accomplishing ends never 
contemplated in existing law at all. The Presi- 
dent’s attack upon prices particularly copper 
prices, in the spring of 1937—and the results in 
terms of business adversity—are familiar bits of 
recent history. His “moral embargoes” of today 
are another case in point. Those who have followed 
the testimony elicited by the Temporary National 
Economic Committee during the past week can 
hardly escape the conclusion that the National 
Labor Relations Board in practical operation is a 
menace. The evident attitude of the Securities and 
Exchange Commission and of its Chairman concern- 
ing the allotment of blocks of new securities to 
smaller firms favored by the powers that be, as 
evidenced in the current Consumers Power case is 
of the same order. So long as the business man 
must conduct his affairs not only in accordance 
with explicit provisions of law, but always with a 
weather eye open to the idioyyncrasies and the 
whims of bureaucrats, the business outlook must be 
considered doubly dubious viewed in broad outline. 
Business can really flourish only when governed by 
law and not by men. 

To recapitulate: If we are to make our decisions 
in the coming campaigns upon the basis of business 
conditions and business prospects, let us by all 
means be certain that we are realistic and not mere 
dupes of statistical indices in appraising the state 
of business and its outlook. 


Federal Reserve Bank Statement 


HIEFLY interesting in the current banking 
statistics is a further liquidation of United 
States Government securities from the Federal Re- 
serve Bank open market portfolio. While the re- 
cent Treasury financing was in progress such liqui- 
dation properly was suspended, but it is reassuring 
to note that no time has been lost in resumption 
of the selling. The portfolio holdings were reported 
as of Dec. 20 at $2,496,422,000, a reduction for the 
statement week of $15,750,000. All of the decline 
took place in Treasury bonds, which now stand at 
$1,263,197,000, while the note holdings remained 
unchanged at $1,233,225,000. The portfolio was 
emptied of Treasury bills some weeks ago and re 
mains bare of these instruments. Bankers’ bill hold- 
ings are similarly lacking. 

Some sizable variations are reported in the items, 
other than the open market portfolio, which affect 
the total of available credit. The net result of the 
changes was an increase of excess reserves of mem- 
ber banks, over the legal requirements, by $50,- 
000,000, to $4,900,000,000. Currency in circulation 
advanced no less than $115,000,000, to an all-time 
high of $7,679,000,000. Foreign and non-member 
bank deposits with the 12 regional institutions in- 
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creased, and also exerted a downward pressure upon 
the idle credit total. But such items were more 
than offset by an increase of $112,000,000 in the 


monetary gold stocks, which advanced to $17,576,- 


000,000, by an incrase of $117,000,000 in the “float,” 
or the excess of uncollected items over deferred 
availability items, and a continued outpouring of 
funds from the Treasury general account. Demand 
for credit accommodation is hardly on a scale to 
arouse misgivings. The condition statement of New 
York City reporting member banks reflects a de- 
cline in business loans of $14,000,000 to $1,697,- 
000,000. Loans by these banks to brokers and deal- 
ers on security collateral increased $28,000,000 to 
$666,000,000, obviously because of dealer activities 
in connection with the recent Treasury refunding 
offer applicable to $1,378,000,000 notes due next 
March. 

Gold certificate holdings of the 12 Federal Re- 
serve banks increased $109,993,000 to $15,134,- 
612,000, but this was partly offset by a sharp fall in 
“other cash” and total reserves of the 12 regional 
institutions increased only $61,274,000 to $15,399,- 
014,000. Federal Reserve notes in actual circula- 
tion advanced $74,417,000 to $4,979,850,000. Total 
deposits with the 12 regional banks moved up $77,- 
555,000 to $12,836,411,000, with the account varia- 
tions consisting of an increase of member bank re- 
serve balances by $90,556,000 to $11,378,164,000; a 
decrease of the Treasury general account by $59,- 
015,000 to $693,565,000; an increase of foreign bank 
deposits by $37,669,000 to $412,759,000, and a gain 
of other deposits by $8,345,000 to $351,923,000. The 
reserve ratio fell to 86.4% from 86.8%. Discounts 
by the regional banks advanced $412,000 to $8,- 
464,000. Industrial advances dropped $4,000 to 
$11,139,000, while commitments to make such ad- 
vances fell $74,000 to $9,274,000. 


Winter Wheat Crop 


HE first official report of the extent and condi- 
tion of the wheat crop planted in the United 
States this past fall offers full confirmation of the 
reported unfavorable planting and growing condi- 
tions prevailing, and the poor crop prospects result- 
ing therefrom. The area seeded according to the 
Agriculture Department’s report of 45,014,000 acres 
is not materially smaller than last year’s 46,364,000 
acres or the 10 year (1927-36) average of 46,996,000 
acres, but the prospective crop of only 399,000,000 
bushels and contemplated abandonment of about 
one-third the area planted compare with a 10 year 
average crop of 546,396,000 bushels and abandon- 
ment of 18.7%. Of course it is too early to forecast 
with any confidence at this time how the newly 
planted crop will ultimately turn out; the Depart- 
ment of Agriculture explains that it has based its 
calculations on the past relationship between Dec. 1 
condition and yield per seeded acre. | 
The moisture shortage in the greater part of the 
winter wheat area is described as ‘“‘acute beyond 
precedent” and it is noted that the Dec. 1 condition 
of 55% is the lowest for the date on record, compar- 
ing with 72% a year ago and a 10 year average of 
80%. The previous low was recorded in 1932 when 
Dec. 1 condition was 68.9%. In 1932 fall sowings 
totaled 42,669,000 of which only 30,272,000 acres 
were harvested the year following, yielding a crop of 
376,518,000 bushels. In the large winter wheat 
producing States of Kansas, Oklahoma, Nebraska 
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and Colorado, condition on Dec. 1 ranged from only 
34% to 38%; in 10 important producing States in 
the west precipitation from July 1 to Dec. 1 was 
only slightly more than half normal for the area as 
a whole. 

It is generally anticipated that the carryover of 
wheat next July 1 will be about the same as at the 
beginning of the current crop year, when it was 
estimated at 254,000,000 bushels. A winter crop 
of the size now envisioned and a spring crop of about 
the average size produced in the past 10 years, 
180,000,000 bushels, added to the expected carry- 
over suggests an available supply of wheat during 
the 1940-41 season of approximately 833,000,000 
bushels. If from this figure are deducted average 
domestic disappearance of 685,000,000 bushels and 
average exports of 70,000,000 bushels, the carryover 
at the end of that season appears likely to be down 
to rather normal proportions. Such a conclusion 
can, at this early date however, be offered only as 
a broad speculation. 


The New York Stock Market 


TOCK trading on the New York market began, 
this week, to take on all the characteristics of 
year-end sessions. There was little business actu- 
ally done, as the volume of share turnover on the 
New York Stock Exchange failed to attain the 
1,000,000-share level at any time. Some tax selling 
plainly was in progress, but this depressing influ- 
ence was nearly offset by sporadic buying. So 
evenly balanced were the modest buying and selling 
orders that no single session produced a sharp 
movement in either direction. Outstanding, never- 
theless, were modest net advances for the week in a 
number of high-grade investment stocks, such as 
American Telephone. A few recent speculative 
favorites, the so-called war babies being notable 
among them, were liquidated by tired holders and 
developed ‘recessions for the week of one to three 
points. But the great bulk of stocks merely idled 
around former figures in session after session. No 
apparent incentive was seen in the European events 
or the domestic developments for a definite stand 
on the market. It would seem, indeed, that port- 
folio changes were frowned upon by larger holders 
of stocks. 

As in the previous week, gyrations in some of the 
commodities far overshadowed stock market per- 
formances, but they failed to exert much influence 
on equities. Wheat and a few other staples soared 
early in the week on what was called at the time 
“war-drought-inflation” psychology. The drought 
in the Southwestern producing areas was perhaps 
the most potent factor in this movement. The sharp 
gains were mostly relinquished, however, in subse- 
quent commodity dealings, and in the case of wheat 
the futures quotations yesterday varied little from 
those prevalent a week earlier. Corn improved and 
some other commodities likewise reflected advances. 
Base metal prices were firm, with a good volume 
of business reported. 

Some interest also attached this week to varia- 
tions in some departments of the listed bond mar- 
ket. United States Treasury securities were well 


maintained, and some long dated issues tended to 
improve, notwithstanding modest selling by the Fed- 
eral Reserve from its open market portfolio. Best 
rated utility, railroad and industrial bonds held 
their ground. 


In the foreign dollar department, 
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Scandinavian obligations rallied sharply from the 
depressed figures occasioned by the Russian inva- 
sion of Finland. Latin American dollar bonds were 
in modest request, possibly in the expectation that 
the Administration in Washington eventually will 
attempt something in that field. Speculative bonds 
of our domestic list were mostly quiet and little 
changed. Other divisions of the financial markets 
produced little of current interest. The foreign 
exchanges maintained a firm front, as against the 
United States dollar, but the official controls make 
variations in the small amounts of “free” exchange 
a matter of relatively small importance. 

On the New York Stock Exchange 36 stocks 
touched new high levels for the year and 37 stocks 
touched new low levels. On the New York Curb 
Exchange 33 stocks touched new high levels and 32 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 335,440 shares; on Monday, 724,640 
shares; on Tuesday, 751,750 shares; on Wednesday, 
908,620 shares; on Thursday, 743,420 shares, and on 
Friday, 719,520 shares. 

On the New York Curb Exchange the sales on 
Saturday were 96,195 shares; on Monday, 157,260 
shares; on Tuesday, 192,685 shares; on Wednesday, 
193,660 shares; on Thursday, 187,955 shares, and 
on Friday, 194,425 shares. 

Sales to effect losses for tax purposes largely 
dominated trading on Saturday of last week, sales 
turnover for the day reflecting a resultant increase 
as compared with previous Saturdays. Stocks in 
the main opened steady and moved throughout with 
but minor deviations, final quotations being frac- 
tionally off on the day. Nothing of importance 
occurred over the week-end to galvanize the market 
into action, and Monday’s session began with the 
traditional sales to establish losses for income tax 
purposes. In addition, further sales were made by 
investors to readjust their securities portfolios for 
the coming year. This more or less nullified any 
adverse effect the former action may have had on 
prices. The market opened in a quiet manner and 
was accompanied by fractional improvement. By 
midday an easier tone developed and continued up 
to closing, when some underlying strength made 
itself felt and worked to the market’s advantage. 
Previous predictions of a looked-for slump in busi- 
ness in the early months of 1940 and the general 
uncertainty occasioned by the present war seem to 
have stifled any desire the public may have had to 
actively engage in stock trading, and Tuesday’s ses- 
sion lent assent to this belief. Stocks moved halt- 
ingly right from the start. No appreciable change 
was noted throughout the session’s trading periods 
except for a constant but gradual diminution in 
sales as each period elapsed. Brokers on Wednes- 
day grasped at the predictions of a noteworthy im- 
provement in fourth quarter earnings by major in- 
dustrial enterprises like a drowning man seizing a 
straw and securities of many in this group enjoyed 
moderate favor for a time. The more important 
issues in the vanguard of higher prices included 
steel, rubber, motor, shipping and mail order stocks, 
while American Tel. & Tel. Co. approached within 
one-half point of the year’s high for the same reason. 
The second period found prices at their best, and 
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after holding their ground the fore part of the 
afternoon, an easier tendency set in and equities 
finished with mixed changes. The pre-Christmas 
spirit descended on the market in earnest on Thurs- 
day. Aside from the customary tax selling and 
switching operations, the day was colorless and 
without a definite trend. The volume of business 
naturally suffered, too, dropping off 165,200 shares 
from the day before. Despite the drabness of the 
session, American Tel. & Tel. Co. again featured 
trading by establishing a new high for the year at 
17114, up 1% points, the net advance on the day 
being one point. Yesterday, after early irregularity, 
leading shares moved forward fractionally in an- 
other dull session of the week. Trading was of a 
purely professional nature, and what gains were 
made were rather insignificant. 

As compared with the closing on Friday of last 
week, prices at the close yesterday reflect mixed 
changes. General Electric closed yesterday at 4014 
against 40 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 2934 against 30; Columbia 
Gas & Electric at 6 against 644; Public Service of 
N. J. at 4034 against 4014; International Harvester 
at 61 against 62%; Sears, Roebuck & Co. at 835% 
against 8214; Montgomery Ward & Co. at 54% 
against 547%; Woolworth at 3814 against 37%, and 
American Tel. & Tel. at 17014 against 1685. 

Western Union closed yesterday at 2614 against 
27 on Friday of last week; Allied Chemical & Dye 
at 176 against 182; E. I. du Pont de Nemours at 179 
against 17914; National Cash Register at 16 
against 14144; National Dairy Products at 16% 
against 157%; National Biscuit at 221% against 
2234; Texas Gulf Sulphur at 32%% against 32144; 
Continental Can at 4234 against 42; Eastman Ko- 
dak at 16534 against 16614; Standard Brands at 
53% against 544; Westinghouse Elec. & Mfg. at 1165g 
against 115144; Canada Dry at 16% against 17; 
Schenley Distillers at 121% against 12, and National 
Distillers at 2334 against 231%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2314 against 2334 on Friday of 
Jast week; B. F. Goodrich at 1934 against 2014, and 
United States Rubber at 407% against 4214. ~ 

Railroad shares closed mostly lower the present 
week. Pennsylvania RR. closed yesterday at 2314 
against 2234 on Friday of last week; Atchison To- 
peka & Santa Fe at 2414 against 2454; New York 
Central at 1814 against 1872; Union Pacific at 94 
against 9714; Southern Pacific at 145 against 
14%; Southern Railway at 20 against 2014, and 
Northern Pacific at 834 against 914. 

The steel stocks sold off this week. United 
States Steel closed yesterday at 6714 against 68 on 
Friday of last week; Crucible Steel at 4134 against 
42; Bethlehem Steel at 82 against 8314, and Youngs- 
town Sheet & Tube at 47% against 485. 

In the motor group, Auburn Auto closed yester- 
day at 234 bid against 234 on Friday of last week; 
General Motors at 54144 against 54144; Chrysler at 
8934 against 897.; Packard at 3 against 314, and 
Hupp Motors at % against 1. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 44%@ against 4314 on Friday of last 
week; Shell Union Oil at 1254 against 121%, and 
Atlantic Refining at 20% against 21%. 

Among the copper stocks, Anaconda Copper 


closed yesterday at 305, against 30% on Friday of 
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last week; American Smelting & Refining at 514% 
against 5154, and Phelps Dodge at 411% against 
4114. 

In the aviation group, Curtiss-Wright closed 
yesterday at 101% against 1014 on Friday of last 
week, and Douglas Aircraft at 8114 against 805%. 

Trade and industrial reports reflect a modest 
decrease of activities in the United States, but the 
level still is good as compared to pre-September 
statistics. Steel operations for the week ending 
today were estimated by American Iron & Steel In- 
stitute at 90.0% of capacity against 91.2% last 
week, 93.9% a month ago, and 51.7% at this time 
last year. Production of electric power for the 
week ended Dec. 16 was reported by Edison Elec- 
tric Institute at 2,604,558,000 kwh., an all-time rec- 
ord. In the preceding week the figure was 2,585,- 
560,000 kwh., and in the similar week of last year 
it was 2,332,978,000 kwh. Car loadings of revenue 
freight for the week to Dec. 16 totaled 681,166 cars, 
according to the Association of American Railroads. 
This was a decline from the previous week of 6,099 
cars, but an increase of 75,163 cars over the same 
week of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 103\¢c. against 10154c¢. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 575¢c. against 567c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 38%¢c. against 385<c. the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.15c. against 11.33c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 20.75c. against 20.50c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 1214c., the close on Friday of last week. In 
London the price for bar silver closed yesterday at 
23 5/16 pence per ounce against 2334 pence per 
ounce the close on Friday of last week, and spot sil- 
ver in New York closed yesterday at 35%¢c. against 
3434c. the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.9434 against 
$3.9314 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.2334c. 
against 2.2314c. the close on Friday of last week. 


European{Stock Markets 

Ot acccany on stock exchanges in the leading Eu- 

ropean financial centers was a dull affair, this 
week, owing in part to the approach of the holiday 
season and the universal tendency at this time of 
year to pause and take stock of the situation. There 
was little occasion for any extensive dealings on 
the London, Paris, Amsterdam and Berlin markets. 
The war remains the dominant factor, and the vast 
expenses and pressing controls of modern conflicts 
are not exactly calculated to produce booms on 
securities markets. Early next year, moreover, all 
the great belligerents will find it imperative to ex- 
tend their war borrowings to the long term capital 
market, as against the bank borrowings which so 
far have financed the costly struggle. In these cir- 


cumstances all the great European markets were 
dull and mildly irregular, this week. On the Lon- 
don Stock Exchange, gilt-edged issues held around 
former figures, while modest inquiry developed for 
Adances were permitted in the 


industrial stocks. 
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sterling quotations for base metals, and this oc- 
casioned a mild flurry in related mining shares. 
Foreign securities were dull throughout. The Paris 
Bourse witnessed a little buying of rentes and metal 
stocks early in the week, but a declining trend 
developed thereafter, so that net changes for the 
week remained inconsequential. On the Amsterdam 
market trading was extremely quiet, for a new 300,- 
000,000 guilder defense loan found few buyers and 
the atmosphere was gloomy. The Berlin Boerse 
held to the controlled even tenor of its way, the 
changes being of no great moment. 


Intergovernmental Debts 

OW that a new war is on in Europe, there seems 
to be less likelihood than ever of any sub- 
stantial payments to the United States Treasury on 
so-called war debt accounts. Many of the large 
defaulters unquestionably were in a position to re- 
sume payments in recent years, but neglected to do 
so. Little Finland was the one nation that paid 
fully arid consistently, and all the indications now 
are that the Finnish payments will be returned to 
that country over and over again. Dec. 15 was the 
date for the semi-annual payments, and on that day 
the Finnish Minister, Hjalmar J. Procope, handed 
to Secretary of the Treasury Henry Morgenthau, Jr., 
a check for the full interest and principal due, in 
the amount of $234,693. “No emergency,” Mr. Pro- 
cope said, “can be so deep as to make Finland dis- 
regard an obligation made in good faith.” Mr. 
Morgenthau accepted the check and stated that the 
sum would be kept in a suspense account, as sug- 
gested by President Roosevelt, pending a request to 
Congress for use of the money to help the Finnish 
people. Together with the $10,000,000 credit being 
extended to Finland by our Federal agencies, and 
the large sums being raised by private subscription 
to aid Finland, this incident would appear to 
demonstrate clearly the immense practical value of 
a conscientious fulfillment of pledges. The only 
payment received by the Treasury, other than the 
one from Finland, was a “token” payment of $9,828 
from Hungary. Great Britain, France, Italy, 
Belgium and the other regular defaulters made no 
effort to carry out their promises. Some of the so- 
called war debtors, such as Czechoslovakia and Po- 
land, no longer are national entities. Although 
the intergovernmental debts no longer have any 
practical importance, their psychological signi- 
ficance grows with the years and with the perform- 

ances of the respective debtors. 


War and the Americas 


AVAL battles and other incidents of recent 
N days on the high seas have made it increas- 
ingly evident that the long stretch of green water 
between Europe and the Americans does not render 
the Western World immune from unfortunate re- 
percussions of the European conflict. The portents 
are far from ominous, of course, in so far as the 
genuine neutrality of the American Republics is 
concerned, for none of the belligerents is in a posi- 
tion to inveigle these countries into participation in 
the conflict. But problems nevertheless are develop- 
ing, much as informed observers had anticipated, 
and there is some reason for believing that a period 
of delicate diplomacy is at hand. The incident of 
the German pocket battleship, Admiral Graf Spee, 
plainly involves the neutral sea zone of the Panama 
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declaration, and it may be that the incident of the 
German luxury liner Columbus likewise affords a 
test of that experiment in international affairs. The 
arrival of a German freighter, the Arauca, at a 
Florida port with a British warship at her heels, 
may not arouse any controversy, but also emphasizes 
the difficulties that continue to shape up for the 
State Department in Washington. Fresh incidents 
lately have been reported, moreover, which jeopard- 
ize the position of the United States and other 
neutrals in the European war zone. Fortunately, 
the State Department so far has inclined toward a 
more than reasonable attitude, which undoubtedly 
is the best way of avoiding clashes with belligerent 
nations. 

There is no question and no dispute over the fact 
that the running fight between the Admiral Graf 
Spee, and the British cruisers Exeter, Achilles and 
Ajax, took place last week within the 300-mile 
neutral zone proclaimed as an entirely new prin- 
ciple at Panama, soon after the European war 
began. Some Uruguayan observers claim, in fact, 
that territorial waters inside the three-mile limit 
were violated by one or another of the fighting 
craft. When the Admiral Graf Spee took refuge at 
Montevideo, fresh problems were occasioned for 
Uruguay, with the German Government pressing 
for a lengthy permitted stay, while Britain urged a 
ruling for prompt departure of the German vessel. 
The details of that diplomatic conflict have not yet 
been fully disclosed, but the decision to limit the 
stay of the ship and its inglorious end last Sunday, 
through scuttling and destruction by her own crew, 
may be indicative. There have even been suggestions 
from Berlin that Germany will hold Uruguay 
financially responsible for the loss of the ship, 
which is patently absurd. Internment by Argentina 
of the Admiral Graf Spee’s crew brings another set 
of problems. Also in point are the decisions that 
must be taken by the United States Government 
with respect to the large crew of the German mer- 
chantman Columbus, and the peculiar circumstances 
attending the arrival at Port Everglades of the 
Arauca. The 577 survivors of the Columbus sink- 
ing, which occurred Tuesday, arrived in New York 
the following day, and were placed for the time 
being in the category of “distressed seamen,” with 
a right to remain here 60 days. Legal difficulties 
promptly were encountered by the Arauca, when 
she put into Port Everglades on Tuesday. 

No sooner were the circumstances established 
with respect to the Admiral Graf Spee than a period 
of intense consultations developed between the 21 
American republics, with a view to a common atti- 
tude on the neutrality zone established tentatively 
at Panama. There were rumors current in Monte 
video, early this week, that some of the leading 
American nations were prepared to join in forcing 
the Admiral Graf Spee to sea, if Uruguayan rulings 
were not observed by the ship. Such reports 
promptly and emphatically were denied. From 
Washington, however, came indications on Wednes- 
day that a joint protest was being drafted by the 
American republics against the depredations of the 
German raider within the neutral sea zone. If all 
the countries agree, this protest will be sent through 
the agency of the Panamanian Government, it ap- 
pears, and a somewhat similar notification may be 
sent to Great Britain and France. According to 


Washington accounts, the Reich never replied to 
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the formal notifications of the neutral sea zone, 
whereas Great Britain and France are said to have 
indicated they would observe the zone if Germany 
would do so. The question of enforced respect for 
the neutral zone also appears to have been raised, 
and this is the essence of the matter, for the action 
of the Americas has all the appearance of “changing 
the rules in the course of the game,” and is of no 
great importance unless backed by sea strength. 
For the United States this raises a problem that 
ought to be studied carefully and coolly, since ours 
is the only American country with an actual or po- 
tential sea power adequate for such a monumental 
task. The assumption of such duties by the United 
States might well bring up questions larger, in their 
implications, than any resulting from the old sys- 
tem of restricting the interests of neutrals to their 
own territorial waters and their own affairs in any 
actual combat area. 

As in previous months of the struggle between 
the Allies and Germany, our State Department ap- 
pears to be taking a most tolerant attitude toward 
incidents of importance that happen within the 
European war region. The United States merchant 
ship Black Condor arrived in New York last Sun- 
day and reported that all of her 162 sacks of mail 
were taken by the British at Weymouth, when she 
was conducted into that control port notwithstand- 
ing American neutrality regulations against entry 
of American vessels into the war zone. The ship 
was held by the British for some time, however, and 
apparently entered the war zone before our neutral- 
ity laws were amended. The so-called “moral em- 
bargo” of our State Department, applicable to cer- 
tain supplies that ordinarily might be shipped to 
countries engaged in the dreadful practice of air- 
plane bombing of civilian populations, deserves 
more attention than it is receiving, especially in the 
light of additions this week to the embargo pro- 
visions. This measure, which clearly flows from 
President Roosevelt’s intention to take steps “short 
of war but stronger and more effective than mere 
words,” so far is applicable entirely to countries 
like Japan and Russia, but nevertheless is an im- 
portant development in our foreign relations. 
Without issuing formal orders, the “moral em- 
bargo” is enforced through suggestions that com- 
bat airplanes and such items should not be sold by 
American to countries using inhumane methods of 
warfare against civilians. It was indicated over 
the last week-end that the important metals molyb- 
denum and aluminum, much used in airplane con- 
siruction, were on the moral embargo list, and a 
further announcement on Wednesday added tech- 
nical information on the production of aviation 
gasoline to the embargo. 


The Allies and Germany 


ARFARE on the high seas and in the air com- 
pletely eclipsed, this week, the monotonous 

round of patrols and eccasional skirmishes which 
comprise virtually all activity on the border be- 
tween France and Germany, where armies of mil- 
lions face each other in idleness. The sea and air 
events were dramatic and spectacular in the ex- 
treme, whereas dulness and vexation were the lot of 
the soldiers bogged down ir. their respective forti- 
fications on the Western Front. The incident of 
the German pocket-battleship Admiral Graf Spee 
ended last Sunday with the “suicide” of the ship, 
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which was blown up by the Germans themselves in 
one of the most amazing episodes of this war. The 
German luxury liner Columbus, of 32,581 tons, was 
scuttled on Tuesday, some 450 miles east of Cape 
May, N. J., when sighted by a British warship, and 
all members of the crew were brought into New 
York harbor the next day by the United States 
cruiser Tuscaloosa, which apparently followed the 
German liner out of the Caribbean. British sub- 
marines reported early in the week that they had 
made successful attacks upon several German cruis- 
ers. Aerial battles over German North Sea bases 
were reported on several occasions, while Reich air 
forces concentrated upon ships in convoys and the 
fleet of small fishing and other vessels along the 
east coast of England. All in all, the war took on 
added bitterness and some of the incidents require 
additional explanation. 

Notwithstanding the spectacular nature of the 
events in the sea and aerial conflict, there was 
nothing decisive about the actions. Eventually, the 
land warfare and the economic aspects of the quar- 
rel are likely to determine the result. It is instruc- 
tive to note that British troops at the front in 
France suffered their first casualties last Sunday, 
when an “unknown number were killed or wounded 
on night patrol in the no-man’s land between the 
Maginot and Limes lines. The announcement was 
made in London, Monday, that the first contingents 
of Canadian troops had arrived in Great Britain. 
Some fairly extensive German raids toward the 
Maginot line were noted by the French command 
over the last week-end, but the Nazi troops made no 
real progress and probably did not intend to hold 
any advance positions. The aerial fighting on the 
Western Front was not extensive, but there were a 
few unpleasant incidents, such as infractions of 
Netherlands and Belgian sovereignty, Thursday. 
Holland sent patrols aloft which routed the foreign 
airplanes without, it is said, having been able to 
determine the nationality. Belgium protested to 
Germany against violation by Reich airplanes of 
her neutrality. 

All activities on the Western Front were far over 
shadowed by the sea and aerial warfare in which 
Great Britain and Germany locked horns. Over the 
last week-end attention was riveted upon Monte- 
video, Uruguay, where the German 10,000-ton battle- 
ship Admiral Graf Spee had taken refuge after a 
running fight in nearby waters. A diplomatic dis- 
pute with Uruguay, in which both Germany and 
Great Britain obviously brought great pressure to 
bear, resulted in orders for the departure of the 
German warship by last Sunday evening. Captain 
Hans Langsdorff, of the Admiral Graf Spee, pro- 
tested that the time allowed by the Uruguayan Gov- 
crnment would not suffice to make his ship sea 
worthy. The order was not altered, however, and 
just as the time limit was about to expire the Ger- 
man cruiser started slowly to steam toward the 
entrance of the harbor. Just at the three-mile limit 
all members of the crew were transferred to the 
accompanying German merchant ship, Tacoma, and 
the Admiral Graf Spee went down in a tremendous 
explosion set by the German crew. British cruisers 
off the harbor found their enemy scuttled and made 
no move to interfere with the incidental develop- 
ments. It appeared subsequently that only the 
British cruisers Achilles and Ajax, both harmed to 
some degree in the running fight, were engaged in 
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the patrol, although other British ships were on 
the way and reports previously had indicated such 
vessels already were off the River Plate. The Ger- 
man crew, with few exceptions, were taken to 
Buenos Aires by the Tacoma, and interned. Cap- 
tain Langsdorff put a bullet through his head on 
Wednesday and thus “shared the fate” of his ship. 
This ended the career of the latest of Germany’s 
three pocket-battleships, the post-mortem indicat- 
ing that nine Allied merchant ships were sunk by 
the raider, with a total tonnage of 50,089. The com- 
mand to sink the vessel rather than attempt to run 
the British blockade was given by Chancellor Adolf 
Hitler, Berlin reports stated. As against the 36 
dead on the Admiral Graf Spee, the British fatali- 
ties on the Exeter, Aichilles and Ajax were acknowl- 
edged in London to be 72, and it was admitted that 
the Exeter was badly damaged, with only a single 
gun left in firing order when the ship was forced to 
drop out of the battle. — 

Also spectacular, but of a different order, was the 
incident of the German liner Columbus, which sailed 
from Vera Cruz last week with the obvious inten- 
tion of emulating the feat of the liner Bremen, 
which ran the British North Sea blockade and 
reached its home port safely. Again on the specific 
orders of Chancellor Hitler, the German liner was 
sent to the bottom by Nazi hands, Tuesday, when 
sighted by a British destroyer. The sea-cocks were 
opened and the ship set on fire to avoid capture by 
the British vessel, while the entire crew of 579 was 
taken aboard by the U. 8. 8. Tuscaloosa, which pro- 
ceeded rapidly to New York. Also of some interest 
is the incident of the German freighter Arauca, 
which was chased into the Florida port of Fort 
Lauderdale (Port Everglades) on Tuesday by a 
British warship. The raiding activities of the Ad- 
miral Graf Spee and the British attempt to run 
down the Arauca alike seem to have violated the 
300-mile “neutral” sea zone set by the American re- 
publics at their Panama conference, and more is 
to be heard on this subject. 

Naval warfare in the North Sea was intensified, 
and the accompanying aerial activity likewise took 
on ever more serious aspects. London dispatches 
on Monday reported that two British submarines 
had attacked German cruisers while engaged in dar- 
ing expeditions into German waters. The sinking 
of a German 6,000-ton cruiser of the Koeln class was 
claimed, and two additional German cruisers were 
damaged and a German submarine. sunk, it was 
said. All these claims were denied by German 
spokesmen. Berlin reported on Monday that a huge 
fleet of British bombers had attempted on that day 
to raid a German base at or near Helgoland. The 
German command claimed the defeat of the British 
aerial squadron, with a loss of 34 airplanes, as 
against only two Nazi aircraft losses. British 
spokesmen said that seven British airplanes had 
been shot down, but claimed the loss of 12 German 
airships. It was indicated that this was the second 
mass aerial attack by the British on German bases, 
the previous one having taken place Dec. 14, but no 
details were supplied. British pilots were said in 
London reports, Tuesday, to have stated that the 
Germans were using new and faster types of aerial 
fighters. On the German side the war on the North 
Sea was intensified through extensive aerial attacks 
on British trawlers and mine sweepers, no less than 
13 of these small vessels reporting attacks by 
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machine-gun fire in a single day. A number of the 
small ships were abandoned and sent to the bottom 
by Nazi bombs. 

Diplomatic aspects of the Allied-German war also 
were of much interest, this week, owing in part to 
Italian statements. Count Galeazzo Ciano, the 
Italian Foreign Minister, recounted the develop- 
ments leading to the war, last Saturday, in a long 
speech before the Chamber of Fasces and Guilds in 
Rome. He declared that the Rome-Berlin axis had 
not been weakened by the war, but explained that 
Germany had been fully warned in advance of the 
Italian unreadiness to go to war in less than three 
years. For the Russo-German pact the Italian Min- 
ister blamed the Allies and exculpated Germany, 
while still insisting that the move exceeded any- 
thing contemplated by Rome. The speech was wel- 
comed in Berlin, but little was said about it in 
London and Paris. The Balkans remained a diplo- 
matic battleground, in which Germany now appears 
to be making some progress. A new Rumanian-Ger- 
man trade agreement was announced in Bucharest, 
Thursday, whereunder 1,820,000 tons of Rumanian 
oil will be supplied to the Reich in 1940 on a barter 
arrangement which provides for distinct price ad- 
vantages to Germany, by means of a favorable valua- 
tion of exchange. In Rumanian diplomatic circles 
the conviction was expressed that the pact has 
secret clauses whereunder Germany guarantees the 
territorial integrity of the Balkan country. 


Finland 


IGHTING of the most desperate character is 
reported from Finland, where the Russian 
communists now are in their fourth week of an un- 
principled but not too successful aggression against 
the small northern European republic. The admira- 
tion of the entire world is compelled by the valiant 
defense of their homeland by the Finns, while Rus- 
sian prestige is declining with plummet-like rapid- 
ity. Again and again small Finnish forces were re- 
ported this week to have defeated and decimated 
large attacking groups of Russians. Attempts also 
were made by the Helsinki Government to end the 
attack through diplomatic negotiations. Foreign 
Minister V. A. Tanner appealed in a radio address. 
late last week, for an agreement in which Finland 
would make far-reaching concessions. But Moscow 
paid no heed and the invasion continued. The 
League of Nations, which last week ruled Russia 
out of membership on the ground of the aggression 
against Finland, was said to be working urgently 
for practical aid to the harassed Finns. In Moscow 
the action of the League was derided. President 
Kyosti Kallio appealed last Sunday to “the entire 
civilized world” for assistance in the form of war 
materials, and it may be that some aid will be 
granted. The Anglo-French war council met at 
Paris, Tuesday, and issued a brief non-commital 
communique. Press correspondents gathered the 
impression, however, that all possible moral and 
material aid will be extended to Finland, short of 
supplies on a scale that might weaken the Allies 
in their conflict with Germany. Just what this 
implies is still to be determined, but it is at least 
permissible to hope that the Allies are seeking a 
formula for real assistance to Finland without in- 
voking a possible Russian declaration of war 
against themselves and a genuine Russo-German 
military alliance. 
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The northern ‘European nights now are at their 
longest, and assuredly are rendered blacker by the 
Russian invasion of peaceful Finland. One of the 
sharpest points of attack this week was the narrow 
corridor connecting Finland with the Arctic Sea, 
which also happens to contain the extensive nickel 
deposits that probably figured in the Russian inva- 
sion. From nearby Norwegian points it was re- 
ported, Tuesday, that heavy concentrations of Red 
Army troops had smashed their way across the cor- 
ridor, with the assistance of mechanized equipment, 
big guns and prolonged aerial bombing of the small 
defense units. But the battle continued and waxed 
hotter in the “waist” of Finland, where the Russians 
attempted a second drive toward the Swedish bor- 
der. In this region a Russian force of 7,000 men 
was reported “completely destroyed” by the valiant 
Finns, early this week, not far from the border. 
This incident possibly infuriated the Red Army 
command, for as the week progressed the Russians 
resorted again to the expedient of ruthless airplane 
bombing of a score of Finnish cities in the more 
populous southern area of the small country. Hos- 
pitals were bombed in this drive, and moving trains 
were subjected to machine-gun fire. In sub-zero 
temperature, which made the Finnish ooze and lakes 
passable for tanks and artillery, the Russians threw 
large forces against the Mannerheim defenses on 
the Karelian isthmus. But the Finns fought back 
desperately in all areas and claimed the destruction 
of many Russian tanks and the capture of others. 
The defense armies are estimated at 400,000 men, 
and it is reported that Red Army troops to the num- 
ber of 1,500,000 are engaged in the assault. The 
stout defense continues, despite these great odds. 


Far East 


INTRY weather in China has brought the un- 
declared Japanese war against that country 
almost to a standstill, but a fresh intensification 
can be noted of the diplomatic activity concerning 
the impending termination of the trade treaty be- 
tween Japan and the United States. It would ap- 
pear that the Japanese authorities are becoming in- 
creasingly concerned about the possibility of an 
embargo by the United States upon shipments of 
war materials to the aggressor in the long conflict 
with China. 

With a European war also in progress, this coun- 
try is about the only supplier available, and it is no 
secret that Japan is exceedingly vulnerable in such 
respects. The influence of the United States ap- 
pears to be mounting sharply, much as the State 
Department in Washington doubtless anticipated 
when, late last July, the required six months’ noti- 
fication was given Japan of the termination of the 
commercial accord. Although the Japanese appar- 
ently were skeptical at first regarding the signifi- 
cance of the American action, they have realized 
fully in recent weeks the critical nature, for their 
own purposes, of any measures that may be taken 
by the United States Government. Frank public 
discussions of the American viewpoint by our Am- 
bassador to Tokio, Joseph C. Grew, did much to 
enlighten Japanese opinion in recent months. The 
entire matter now seems to be coming to a head, 
and may well require a most cautious and deliberate 
policy in Washington. 

There have been rumblings in Tokio, recently, 
about a “white superiority complex” in the United 
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States, and it must be admitted that the appropri- 
ateness of such comments is debatable. Less subject 
to argument is the simple fact that they reflect the 
growing anxiety in the Japanese capital regarding 
American decisions on trade, for such decisions 
might conceivably involve a major defeat for Japan. 
Tokio reports indicated, last Monday, that a con- 
ference with Ambassador Grew was being sought 
by Foreign Minister Kichisaburo Nomura, and on 
the following day it was made known that Japan 
had suggested, at such a meeting, the reopening of 
the Yangtze River between Shanghai and Nanking 
to international trade. No date was indicated for 
such action, but Admiral Nomura is said to have 
reported to the Cabinet that prospects for a new 
trade treaty with the United States are brighter. 
The Japanese press finally dropped all pretense on 
Wednesday, and indicated that Japan is exceed- 
ingly anxious to reach some sort of understanding 
with this country. Some accusations were made 
that Washington takes a purely materialistic view, 
which indicates that Tokio still has no proper un- 
derstanding of the American position. The entire 
problem seems to be under review by President 
Roosevelt, for Chinese Ambassador Hu-shih con- 
ferred with the President on Wednesday. In view 
of the difficulties and dangers involved, the Far 
Eastern problem assuredly merits the most earnest 
and careful attention of the Executive and the 
State Department. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week 
in the discount rates of any of the foreign cen- 
tral banks. Present rates at the leading centers are 
shown in the table which follows: 





























Rate in Pre- Rate in Pre- 
Country Effect Date vtous Country Effect Date vtous 
Dec.22' Established | Rate Dec.22| Established | Rate 
Argentina..| 334 |Mar. 11936) —-. Holland ...| 3 Aug. 29 1939) 2 
Batavia ...| 4 July 11935) —-. Hungary...| 4 Aug. 29 1935} 4% 
Beigium . . 2% |July 61939) 3 India. ....- 3 Nov. 28 1935} 3% 
Bulgaria -.- Aug. 15 1935| 7 Italy ...... 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935} —. Japan ..... 3.29 |Apr. 6 1936) 3.65 
3 Dec. 16 1936) 4 i —_—_- 3 Jan. 141937] 4 
Colombia . July 18 1933) 5 Lithuania. 6 July 151939) 7 
Csechoslo- Moroceo...| 6% |May 28 1935) 4% 
vakia .. Jan. 11936) 3% ||Norway .. 4% |Sept.211939) 3% 
Danzig - .. 4 Jan. 21937) 5 Poland . .. 4% |Dec. 17 1937) 5 
Denmark..| 5% |Oct. 91939) 4% ||Portugal...| 4 Aug. 111937) 4% 
, ae 3 June 30 1932} 3% ||/Rumania . 3% |May 51938) 4% 
England - . 2 Oct. 26 1939} 3 SouthAfrica} 3% |May 161933) 4% 
Estonia... 4% |Oct. 11935) 5 Spain ....- 5 July 151935) 5 
Finland ...| 4 Dec. 31934) 4% ||Sweden....| 3 Dec. 14 1939] 2% 
France ....| 2 Jan. 21939) 2% ||Switzerland| 1% |Nov. 251936) 2 
Germany ..| 4 Sept. 22 1932) 5 Yugoslavia 5 Feb. 11935) 6% 
Greece __..| 6 Jan. 41937! 7 








Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday are 1 3-16—1144%, as against 

1 3-16% on Friday of last week, and 1144%—1 5-16% 

for three-months’ bill, as against 144—1 5-16% on 

Friday of last week. Money on call at London on 

Friday was 344—1%. At Paris the open market rate 
is nominal at 214% and in Switzerland at 1%. 


Bank of England Statement 


IRCULATION expanded a further £7,220,000 
during the week ended Dee. 20 according to the 
latest return of the Bank of England, and the rate of 
increase continues therefore at about the same rate 
as in the two years previous. Since Nov. 29, Holi- 
day and year-end requirements have brought about 
a total rise in currency outstanding of £23,680,000 
compared with £22,230,000 in the same period of 
1938 and £23,639,000 in 1937. The total amount in 
circulation is now up to £552,340,000, just under the 
record high of £553,474,931 reached last Sept. 13, 
after the outbreak of war, A year ago circulation 
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stood at £503,037,982 and two years ago, £509,- 
315,646. As the currency rise was attended by a 
small loss of £34,370 in the Bank’s nominal holdings 
of gold, there resulted a total reduction of £7,254,000 
in reserves. This, together with a net increase in 
deposits, resulted in the proportion of reserves to 
deposit liabilities dropping sharply to 15.2% from 
20.7% last week and 30.7% on Nov. 29. 

Public deposits decreased £11,306,000 while other 
deposits rose £26,831,565. The latter consists of 
bankers accounts which rose £27,112,203 and other 
accounts which fell off £280,638. Government securi- 
ties increased £19,125,000 and other securities, £3,- 
656,294. Of the latter amount, £67,378 represented 
an addition to discounts and advances and §£3,- 
588,916, to securities. No change was made in the 
2% bank rate. Below we show the different items 


with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Dec. 20, Dec, 21, Dec. 22, Dec. 23, Dec. 25, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Cireulation______--- 552,340,000) 503 ,037 ,982|509,315,646|474,115,561/424,506,785 
Public deposits _-.-.| 34,498,000) 12,522,205) 10,771,807) 21,733,85€| 12,145,847 
Other deposits _ _- -_- 155,227,529) 135,649,950) 134,713,195|110,987,860/109,187,815 

Bankers’ accounts-_|114,850,792| 98,337,684) 98,215,704| 72,220,236| 72,079,234 

Other accounts -- -| 40,376,737| 37,312,266] 36,497,.91| 38,767,624) 37,108,581 
Govt. securities -_.__ 145,231,164| 72,121,164) 96,458,165) 83,120,883] 81,855,001 
Other securities - _..__ 33,462,458) 39,707,237| 28,986,230! 27,413,644] 21,305,207 

Disct. & advances_| 5,446,137) 14,911,250) 7,485,633) 7,447,907| 8,501,034 

Securities - . ...--- 28,016,321) 24,795,987) 21,500,597| 20,965,737) 12,804,173 
Reserve notes & coin| 28,912,000) 54,275,036| 31,987,92°| 40,162,614] 36,155,435 
Coin and bullion..--| 1,251,711/327,313,018|327,303,575/314,278, 185|200,662,220 
Proportion of reserve 

to liabilities - - ___- 15.2% 36.6% 26.10% 30.20% 29.79% 
Bemk 2000... ...s.<- 2% 2% 2% 2% 2% 
Gold val. per fine oz_! 168s. 84s. 1144d |848. 114d |84s. 114d |84s. 114d. 





Bank of France Statement 


HE statement for the week ended Dec. 14 showed 

a loss in note circulation of 221,000,000 frances, 
which reduced the total record high of 149,455,000,000 
francs a week ago to 149,234,000,000 francs. Notes 
in circulation a year ago totaled 108,013,470,555 
francs. French commercial bills discounted showed 
a slight decrease of 3,000,000 francs and bills bought 
abroad of 1,000,000 francs, while the items of gold 
holdings, advances against securities and creditor 
current accounts rose 310,258 francs, 3,000,000 francs 
and 1,089,000,000 francs respectively. Gold holdings 
now total 97,266,717,845 francs, compared with 
87 ,264,672,759 francs a year ago. The proportion of 
gold on hand to sight liabilities dropped to 59.31% 
from 59.63% a week ago; last year it was 61.87%. 
Below we show the various items with comparisons 


for previous years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 























Changes 
Jor Week Dec. 14, 1939 | Dec. 15, 1938 | Dec. 16, 193. 
Francs Francs Francs Francs 
Gold holdings. - - .. - + 310,258) 97,266,717 ,845/87 ,264,672,759)| 58,932 ,453,323 
Credit bals.abroad.| | _....... *34,101,779 17,686,280 20,913,141 
aFrench commercial 
bills discounted - - —3,000,000/11,144,000,000) 9,286,088,981| 8,032,759,162 
b Bills bought abr'd —1,000,000 104,000,000 871,371,037 932,358,189 
Adv. against securs. +3,000,000| 3,584,000,000| 3,685,315,692| 3,794,941,387 
Note circulation....| —-221,000,000| 149234 000,000) 108013 470,555/90,402,073,195 
Credit current accts .| + 1,089,000,000) 14,757 ,000,000) 33,041 ,949,604/18,883,761,763 
c Temp. advs. with- 
out int. to State..| No Change ([30,472,000,000/20,627,440,996|26,918,460,497 
Propor’n of gold on 
hand to sight liab —0.32% 59.31% 61.87% 53.93% 





* Figures as of Nov. 16, 1939. d Includes latest figures of credit balances abroad. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of no loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nev. 17, 1938; prior to 
that date and from June 30, 1937. valuation had been at the rate of 43 mg. gold 0.9 
fine per franc: previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


Bank of Germany Statement 


HE statement for the second quarter of De- 
cember showed an increase in note circulation 

of 47,130,000 marks, which raised the total out- 
standing to 10,969,085,000 marks; a year ago it 
was 7,661,268,000 marks. The Bank’s gold holdings 
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rose 307,000 marks to a total of 77,433,000 marks, 
compared with 70,773,000 marks last year. Bills 
of exchange and checks expanded 586,742,000 marks 
to a total of 10,507,403,000 marks, while the items 
of investments, other assets and other daily maturing 
obligations registered decreases of 64,077,000 marks, 
647,476,000 marks and 183,793,000 marks, re- 
spectively. The proportion of gold to note circula- 
tion remained unchanged at 0.71%, compared with 
1.00% a year ago. Below we furnish the different 


items with comparisons for previous years: 
REIC! SBANK’'S COMPARATIVE STATEMENT 





‘or Week | Dec, 15, 1939 
c. 








for Week Dec. 15, 1938| Dec. 15, 1937 

A ssets— ; Retchsmarks Reichsm q rks Reichsmarks Retchsmarks 
Gold and bullion - --- 307,000; 77, 433 ,000 70,773,000 70,565,000 
Otwhichdep.abr’'d-| —_.__.._.-- 10,572,000 20,333,000 
Reserveinforeigneurr.| _..._...-- 6,111,000 5,300,000 


Bills of exch. & checks + 586,742 /000, 10,507, 403, 000 | 7 .244,279,000) 5,240,502 ,000 
Silver and other coin - - | a3 (4,437 000) 150,694,000} 177,820,000 


0 RRS SPS TT: Par eet | 76, ’?2¢ 000 57,644,000 56,736,000 
Investments _______-_. — 64,077, 000) 877,796 ‘000! 845,841,000} 390,925,000 
Other assets - 772,098,000 


—647,476,000| 1,385,051, ——*. -421,004,000 








lHAabilttes 
Notes in circulation _. + 47,130, 000) 10,969,085, 000) 7,661,268 ,000)| 5,005,967 ,000 
Oth .daily matur.oblig. —183,793, 000! 1,421,683, 000) 1,027,306,000| 732,236,000 
CU ak ii a a ae 059), 917, 000) 443,330,000) 332,823,000 
Propor. of gold & for’n | 

curr. to note eireul’n No change 0.71% 1.00% 1.51% 





* “Reserves in foreign currency’’ and ‘“‘Deposits abroad” are included in “Gold 
coin and bullion.” a Figures as of Nov. 30, 1939. 


New York Money Market 


USINESS on the New York money market was 
negligible this week, with rates still main- 
tained at the extremely low levels prompted by the 
official policy. Hardly any business was done in 
bankers’ bills or commercial paper. The Treasury 
sold last Monday a further issue of $100,000,000 
91-day discount bills, with awards at 0.018% aver- 
age, computed on an annual bank discount basis. 
A similar issue of $100,000,000 bills was sold yester- 
day, and the average figure then was 0.007% dis- 
count. Call loans on the New York Stock Exchange 
held to 1% for all transactions, while time loans 
continued at 114% for maturities to 90 days, and 
1%% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
continued fairly active this week, but the demand 
still exceeds the supply. Ruling rates are 54% @1% 
for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week, as very few prime bills 
have been coming out. There has been no change in 
rates. Dealers’ rates as reported by the Federal Re- 
serve Bank of New York for bills up to and including 
90 days are 4% bid and 7-16% asked; for bills run- 
ning for four Hac 9-16% bid and 4% asked; 
for five and six months, 54% bid and 9-16% asked. 
The bill buying rate of the New York Reserve Bank 
is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different_Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Dec. 22 Established Rate 
ET a a ae 1 Sept. 1, 1939 1% 
bP ee rr 1 Aug. 27, 1937 1% 
Ps os onccccoesee 1% Sept. 4, 1937 2 
SS ae 1% May 11, 1935 2 
EL, i is 0< octane 1% Aug. 27, 1937 2 
I Si itiains of co daniel *1% Aug. 21, 1937 2 
Ss ach cin nesadd a ahead *1\% Aug. 21, 1937 2 
RS eee ree *1% Sept. 2, 1937 2 
Minneapolis. ..........._- 1% Aug. 24, 1937 2 
ns CU 26 sinvenbeacs *1% Sept. 3, 1937 2 
ican: tucddatakddwieed *1% Aug. 31, 1937 2 
San Francisco.___________- 1% Sept. 3, 1937 2 
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Course of Sterling Exchange 
TERLING exchange in the New York free market 
continues at the higher levels which developed 
early last week. The advances in the pound made 
then and continued since, which are shared by the 
French france and the Continental currencies generally 
and which represent the highest levels reached in the 
last month, were not the result of any particular 
activity. In fact the turnover involved is not more 
than it has been in past weeks. It would seem that 
the firmness must be attributed largely to the success 
of Great Britain and France in effecting closer finan- 
cial relationship and hence a more complete mastery 
of the foreign exchange situation. The range for 
sterling this week has been between $3.93% and 
$3.95 for bankers’ sight bills, compared with a range 
of between $3.8974 and $3.95%¢ last week. The 
range for cable transfers has been between $3.9334 
and $3.9534, compared with a range of between 
$3.90%¢ and $3.9574 a week ago. 

The London official exchange rates fixed by the 
Bank of England have shown no modification during 
the past several weeks and are as follows: New 
York, 4.02-4.04; Paris checks, 176-177; Amsterdam, 
7.52-7.58; Canada, 4.43-4.47. Berlin is not quoted. 
Lire are unofficially quoted at 77.50. 

The rates for one-month future delivery are offi- 
cially fixed in London as follows: New York %4 cent 
premium to par; Paris parity with the spot rate for 
both sellers and buyers; Amsterdam 114 Dutch cents 
premium to parity; Brussels par to 4 centimes dis- 
count; Zurich 3 centimes premium to par. 

The sterling situation has been radically improved 
by the conclusion of the financial agreement between 
Great Britain and France on Dec. 12. There seems 
to be no longer any possibility of real pressure on 
sterling, no matter to what extent British imports 
increase over exports. In effect the two countries 
have become with respect to monetary and financial 
relationships an economic unit, thoroughly self- 
contained and independent of all exchange fluctua- 
tions or financial policies which may be adopted in 
the future in Washington or elsewhere. They can 
obtain within the borders of their own empires every- 
thing that they need and whatever they export is a 
source of gain. 

The dollar is still the one currency predominantly 
in demand but sterling is now entirely independent 
of the course of the dollar. Should the price of gold 
here be increased through any future political 
monetary manipulation, sterling would not be af- 
fected. The most such a change could accomplish 
would be to increase the flow of gold to the United 
States. The major part of such a movement would 
be derived from British Empire sources of production 
and would only serve to benefit sterling. On the 
other hand, if the American price of gold were to be 
lowered to its old valuation of $20.67 an ounce, there 











would be nothing in such a hypothetical move to 
necessitate any change in the official quotation for 
sterling in dollars. 

Sterling is now economically absolutely independent 
offall financial changes in other currencies. It was 
thought and frequently reiterated recently in London 
and other markets that sterling might be further 
devalued and that devaluation of the dollar might 
follow as a consequence. These ideas are no longer 
widely entertained. 

There is still some complaint in London because of 
the spread in the official quotation of the buying and 
selling rates and some commentators insist that a 
single rate should be fixed for both purposes. It is 
now immaterial whether a change of policy in this 
respect is made. 

Doubtless the next change which the British 
Government will be obliged to make with respect to 
its financial policies will be to arrest the rising prices 
in England, both wholesale and retail, and also to 
check the tendency of wages to increase. France has 
already put such measures into effect and Great 
Britain in accord with the Anglo-French agreement 
will be obliged to do the same in order to prevent 
inflation. Whatever changes in policies may be 
adopted, they will be put in force without debate 
and without warning. British Treasury officials have 
already announced that all possible care will be 
taken to prevent inflation. 

The prices which Great Britain is primarily inter- 
ested in maintaining at present levels are those for 
food, wearing apparel, and such raw materials as 
might adversely affect her exports of manufactured 
goods. The recent advances which the British 
Ministry of Supply announced for copper, lead and 
zinc and the indifference shown to the advances in 
such materials as rubber, tin, and shellac are due to 
the fact that a rise in the prices of materials obtain- 
able in British overseas possessions or in controlled 
markets accrues to the advantage of sterling in 
foreign markets. 

The Board of Trade index of wholesale prices based 
on 1930 as 100 stood at 117.2 in November, com- 
pared with 110.9 in October, 105.6 in September, 
91.8 in August, and 98.4 in November, 1938. 

The ‘“‘Economist”’ index of commodity prices based 
on 1927 as 100 was 89 on Dec. 12, compared with 
86.7 two weeks earlier, 83.3 at the end of October, 
76.8 on Sept. 27, 70.3 on Aug. 30, and 68.4 on 
Dec. 8, 1938. Since the beginning of the war the 
index has risen 27%, comared with a rise of only 
9% between the end of July and the end of December, 
1914. 

The extraordinary increase in the note circulation 
of the Bank of England, as exemplified especially in 
the statements for the past two weeks, when the 
Bank’s circulation expanded by £18,464,000, was 
due only partially to higher commodity prices and 
to seasonal factors such as the approach of Christmas. 
The general opinion in the money market in London 
is that the actual currency requirements are less than 
at this time a year ago. The sudden expansion in 
circulation is considered a precautionary measure 
taken by the Clearing House banks to ease the credit 
situation at the end of the year. This means that 
only a very small proportion of any of the additional 
notes went into the hands of the public. It is 
thought clear from current events in the money 
market that the authorities are determined to pre- 
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vent any undue squeeze that would temporarily 
increase the cost of financing the war by means of 
Treasury bills. It is thoroughly understood that the 
Exchequer will float a long-term war loan of about 
£1,000,000,000 soon after the turn of the year. 

Sir Robert Kinderslay, in his annual survey of 
British overseas investments published on Dec. 16 
in the Economic Journal, estimates the total income 
from such investments for 1938 at £164,900,000 and 
the capital value of securities at £3,292,000,000. He 
points out that 70% of these investments consists of 
either sterling, bonds of overseas governments, or 
securities of British companies operating abroad and 
that few, if any, of these securities have a ready 
market outside of Great Britain. 

Doubtless the total of these investments and cer- 
tainly the total income therefrom has still further 
decreased in 1939. In 1937 the total British over- 
seas investments were estimated at approximately 
£3 700,000,000 and their yield at about £175,000,000. 
It is this yield which has enabled Great Britain to 
import so large a volume of essential food and raw 
materials and is the basis of her exports. The 1937 
estimates covered only securities. listed on the London 
Stock Exchange, though in a few cases unlisted 
securities were included. It is to be assumed that 
the 1938 figures represent the samefclass of invest- 
ments. It is believed that the securities represent 
somewhat more than 85% of the total British 
investments abroad. 

Despite the derangements caused by the war 
British foreign trade is not making a bad showing, 
although imports register a sharp rise. Increasingly 
large amounts of imports are taken from overseas 
dominions, while exports are being pushed as far as 
practicable in all markets which have been hitherto 
enjoyed by Great Britain. These markets are never- 
theless narrowing both in Empire countries and 
abroad as the several Commonwealths and other 
markets, such as South America, are growing in- 
creasingly independent of foreign imports. But so 
long as British foreign investments hold up abroad, 
it may be expected that Great Britain will be able to 
maintain its proportionate share of foreign trade. 

Preliminary figures supplied by the British Board 
of Trade show a balance of imports over exports and 
re-exports during November of £43,887,628, com- 
pared with £35,220,478 in October and with £29,- 
991,000 in November, 1938. Imports were £83,- 
988,000, against £61,841,464 a month previous and 
£78,028,000 a year earlier. Exports were £37,- 
360,372, against £24,622,840 and £42,924,000, and 
re-exports were £2,740,000 against £1,984,146 and 
£5,113,000, respectively. 

Trade figures for the first 11 months of the calendar 
year are as follows: British total exports, including 
re-exports, amounted in 1939 to £442,106,000, com- 
pared with £488,809,000 in 1938 and with £548,- 
204,000 in the first 11 months of 1937. Total 
imports were £801,263,000 in 1939, £846,948,000 in 
1938, and £935,723,000 in 1937. Thus the import 
excess was £359,157,000 in 1939, £358,139,000 in 
1938, and £387,519,000 in 1937. 

The London price for gold continues at 168s. per 
ounce, the Bank of England buying price. Call 
money against bills as during many weeks past 
is at 34% to 1%; two-months bills are, 1 5-16%; 
three-months bills, 114%; four-months bills, 19-32%, 
and six-months bills, 1 7-16%. 
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Canadian exchange continues to follow the trend 
of sterling and hence rules at a discount in terms of 
the United States dollar. Montreal funds ranged 
during the week between a discount of 1234% and a 
discount of 11 9-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Dec. 13, 1939: 

GOLD EXPORTS AND IMPORTS, DEC. 7 TO DEC. 13, INCLUSIVE 





Imports Exports 

Gis BEE in kb ode ws nos scesokstvske *$2,722,240 $4,578 
Refined bullion and coin. ........-..<<--css-s ete. (| wabbke 

ERR er ene eee See Eee ee hee $25,429,792 $4,578 

Detail of Refined Bullion and Coin Shipments— 
Dh inant Licebundiwebeenhiondskebhenoas Seren | eusece 
EE ee Cee yee eae eee mre, s Rp ea 
i aa a he eta he a | de alas 
Pt Pi. 22 d nadinisd cn cncdabaetiesae eee 
I hi tals 1 che: od sis aie Sat onde nd eae a ee 
ok ele a i eo ne habe ems a. ‘wutees 
EE Sy ee a Oe ere Sie) ep eee eae EDD >See! Wvpieg ts a 
MR pathetic opto see ee ee RE 
re ae Ee 
iat etl ain o ini isthe isha baad mnianandl ia RRR Shea 
Ce ee ee MR ob iccwencdsonentocne EE eg 


* Chiefly $1,436,540 Philippine Islands, $357,215 Chile, $235,171 Nether- 
lands Indies, $196,816 Mexico, $150,943 Canada, $105,013 Peru, $102,300 
Saudi Arabia. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Dec. 13 by $30,770,557. 

The latest monthly report of the Department of Commerce showed that 
neg ig gold was held under earmark for foreign accounts as of 

vov. 30, 1939. 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm, up from previous close. 
Bankers’ sight was $3.9314@$3.941%; cable trans- 
fers, $3.9334@$3.9434. On Monday the pound was 
firmer in light trading. The range was $3.93144@ 
$3.9474 for bankers’ sight and $3.94@$3.953¢ for 
cable transfers. On Tuesday sterling was firmer in a 
dull market. The range was $3.9334@$3.947% for 
bankers’ sight and $3.9414@$3.953¢ for cable trans- 
fers. On Wednesday the volume of trading con- 
tinued subnormal though sterling was firm. The 
range was $3.9414@$3.95 for bankers’ sight and 
$3.9434 @$3.9514 for cable transfers. On Thursday 
the market was unchanged in all its phases. Bankers’ 
sight was $3.9334@$3.9414 and cable transfers were 
$3.9414@$3.95. On Friday the pound was steady 
in light demand. The range was $3.94@$3.95 for 
bankers’ sight and $3.9414@$3.951% for cable trans- 
fers. Closing quotations on Friday were $3.945% for 
demand and $3.9434 for cable transfers. Commercial 
sight bills finished at $3.9314; 60-day bills at $3.92; 
90-day bills at $3.9114; documents for payment (60 
days) at $3.92, and seven-day grain bills at $3.927,. 
Cotton and grain for payment closed at $3.93. 


Continental and Other Foreign Exchange 


HERE has been no change in the situation of the 
French franc during the past few weeks, except 
perhaps that the franc has been greatly strengthened 
by thejAnglo-French financial and economic agree- 
ment of Dec. 12. The unit is held firm with respect 
to the pound and consequently is firmer in terms of 
the dollar in keeping with the upswing in the pound 
in thegfree market in the last two weeks. The 
strongly stabilizing influence of the Anglo-French 
treaty on the franc and sterling, coupled with the 
BritishyTreasury’s ban on the invoicing in dollars 
of imports into Great Britain from countries other 
than the United States, has been largely responsible 
for the}pound’s improvement in the free market in 
New York in the past two weeks. In terms of the 
dollar the French franc shares this improvement. 
Finance Minister Reynaud told the Chamber of 
Deputies a few days ago that he would pursue a 
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policy aimed to avoid the perils of both inflation and 
deflation. To avoid inflation through direct price 
rises, M. Reynaud will rely on direct ccntrol of the 
flow of commodities and on restriction of their con- 
sumption. He will also rely on taxation and diversion 
of savings into subscription to war loans. To avoid de- 
flation, which he asserted he was equally determined 
to prevent, M. Reynaud announced that he intends 
that the Bank of France shall lend the State francs 
which otherwise the State would have to pay into the 
bank for gold to cover its foreign purchases. Thus, he 
explained, there will be no contraction of the cur- 
rency or of credit as would normally follow such 
gold expenditures. It is evident, however that before 
the State is forced to draw upon the Bank’s reserve 
to any great extent, it can dispose of considerable 
stocks of gold in the possession of the exchange fund, 
not to mention private holdings of devisen and 
foreign securities at home and abroad which the 
State is now prepared to take over if necessary. 

Commercial negotiations between France and 
Spain have progressed to the point where an agree- 
ment has been reached by which France will sell 
between 600,000,000 and 700,000,000 francs’ worth 
of goods in Spain and will accept an equal quantity 
from Spain as a test for a few months before making 
a final agreement. The British Ministries will be 
parties to any final agreement which may be reached. 

Belgian currency has been ruling firmer in the 
New York free market largely as a consequence of 
the upturn in sterling and French frances. Future 
belgas have also improved slightly as a result of the 
firmer tone of the spot rate. However, the discounts 
on belga futures are still severe, 30-day belgas having 
ranged between 13 and 15 points under spot, while 
90-day belgas range betwween 42 and 45 points under 
the basic cable rate. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.2314 and cable transfers at 2.2334, against 2.23 
and 2.23144. Antwerp belgas closed at 16.67 for 
bankers’ sight bills and at 16.67 for cable transfers, 
against 16.55 and 16.55. Italian lire closed at 5.05 
for bankers’ sight bills and at 5.05 for cable transfers, 
against 5.05 and 5.05. Berlin marks are not quoted 
in New York, nor is exchange on Czechoslovakia or 
on Poland. Exchange on Bucharest closed at 0.731% 
(nominal), against 0.7314 (nominal). Exchange on 
Finland closed at 1.90 (nominal), against 1.90 (nom- 
inal). Greek exchange closed at 0.73 (nominal), 
against 0.7314 (nominal). 


—e—- 


XCHANGE on the countries neutral during the 
war of 1914-1918 presents no new features from 
recent weeks. The Scandinavian currencies are 
steady in the New York free market and reflect the 
firmer trend of the pound, but trading in these 
units is of an extremely limited character. 

The Holland guilder in the past few days has shown 
signs of weakness. The Netherlands exchange equali- 
zation fund is called into action from time to time to 
support the guilder. The weakness in the unit is due 
entirely to the depressed condition of both internal 
and external Netherlands business, a consequence of 
course of the threatened position of Holland due to 
the war. The real weakness in the guilder is reflected 
in the discount on futures. In the past week 30- 
day guilders have ranged between a discount of 15 
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and 25 points under the basic cable rate, while 90- 
day guilders have been quoted at discounts ranging 
between 60 and 85 points from spot. Even these 
severe discounts, however, are an improvement over 
those registered last week, when on one or two occa- 
sions 90-day guilders were quoted at a discount of 
110 points under spot. 


An indication of the lack of confidence in The 
Netherlands on the part of the general public, 


which in itself is a cause for the weakness in exchange, 
was seen this week in the apparent failure of the 
Government’s consolidation loan launched on Dec. 19. 
The 40-year 4% issue amounting to 300,000,000 
guilders failed to attract public sentiment. Not 
more than one-third of the offering was subscribed 
although there may yet be some improvement in 
this respect. 

Swiss francs continue steady despite the fact that 
there is a marked decline in Swiss business. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.09, against 53.10 on Friday of last week; cable 
transfers at 53.10, against 53.11; and commercial 
sight bills at 52.80, against 52.85. Swiss franes closed 
at 22.44 for checks and at 22.44 for cable transfers, 
against 22.4314 and 22.4314. Copenhagen checks 
finished at 19.33 and cable transfers at 19.33, against 
19.33 and 19.33. Exchange on Sweden closed at 23.83 
for checks and at 23.83 for cable transfers against 

23.83 and 23.83; while checks on Norway closed at 
22.73 and cable transfers at 22.73, against 22.73 and 
22.73. Spanish pesetas are nominally quoted at 
10.15, against 10.15. 
atbaiabisien 
XCHANGE on the South American countries 
remains firm so far as official rates are con- 
cerned, although the unofficial market for the peso in 
Buenos Aires has been showing a tendency toward 
weakness. The weakness is doubtless due to the 
increasing volume of Argentine imports. Only a 
few days ago the United States Department of 
Commerce reported that the Government of Argen- 
tina has further relaxed exchange restrictions apply- 
ing to imports of tin plate and office machines. 
Prior exchange permits will be issued for imports of 
tin from the United States during the second quarter 
of 1940 up to 50% of all the imports from all coun- 
tries in the second quarter of 1939. Prior permits in 
unlimited amounts will be issued for several addi- 
tional classes of machines and parts made in the 
United States. 

Argentine paper pesos closed on Friday at 29.78 
for bankers’ sight bills and at 29.78 for cable transfers, 
against 29.78 and 29.78. The unofficial or free 
market rate was 22.80@22.85, against 22.70@22.75. 
Brazilian milreis are quoted at 5.13, against 5.12. 
Chilean exchange is quoted at 5.19 (official), against 
5.19. Peru is nominally quoted at 181%, against 1814. 


—e—_ 


XCHANGE on the Far Eastern countries is 
without special features of interest. The 
Japanese yen continues steady in terms of the United 
States dollar, to which it has been linked in recent 
months. The Hongkong and Shanghai currencies as 
well as the Indian rupee move in close relation to the 
British pound and show only slight fluctuations in 
extremely limited trading. 
Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 2434, against 24.65; Shanghai at 734; 
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against 79-16; Manila at 49.90, against 49.90; 
Singapore at 4734, against 4734; Bombay at 30.12, 
against 30.12, and Calcutta at 30.12, against 30.12. 





Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
































Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 

England - - - *632,990) 327,313,018) 327,303,575) 314,278,185) 200,662,220 
France _.--| 328,603,776) 295,811,676) 310,170,807) 482,869,937] 530,377,191 
Germany .-| 63,871,650 3,007,350 2,511,600 1,906,850 3,064,650 
Spain -....- c63,667,000| 63,667,000) 87,323,000) 87,323,000) 90,202,000 
Italy -.-.-- a23,400,000) 25,232,000) 25,232,000) 42,575,000) 42,575,000 
Netherlands} 85,479,000) 122,604,000) 113,820,000) 55,800,000) 52,710,000 
Nat. Belg--| 102,651,000] 97,805,000) 97,701,000] 106,582,000) 98,903,000 
Switzerland) 92,113,000) 115,586,000) 77,647,000, 82,534,000) 46,743,000 
Sweden -__- 34,850,000} 32,867,000) 26,103,000) 25,453,000) 22,080,000 
Denmark - - 6,500,000 6,535,000 6,545,000 6,552,000 6,555,000 
Norway --- 6,666,000 8,207,000 6,602,000 6,603,000 6,602,000" 
Total week.| 748,434,416/1,098,635,044 1,080,958,982)1,212,476,972|1,100,474,062 
Prev. week -| 750,200,399) 1,099,977,914!1,080,340,516'1,202,908,713'1,097,907,795 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. fine 
ounce) the Bank reported holdings of £1,251,711 equivalent, however, to only 
about £632,990 at the statutory rate (84s. 1144d. per fine ounce), according to 


our calculations. 


On the market price basis (168s. per 


In order to make the current figure comparable with former 


periods as well as with the figures for other countries in the tabulation, we show 


English holdings in the above in statuto 
a Amount held Dec. 31, 1938, latest 


ry pounds. 
figures available. b Gold holdings of the 


Bank of Germany includes “deposits held abroad” and “‘reserves in foreign cur- 


rencies.”’ 


sequent to Aug. 1, 1936. 


c As of April 30, 1938, latest figure available. 


Also first report sub- 


The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1; when 65.5 mg., about 125 francs equaled £1. 








A Christmas Inventory 


“Peace on earth, good will toward men,’ the 
message of that first Christmas morn, was the most 
needed message for that age and is peculiarly appro- 
priate for this turbulent generation, when most of 
the nations of the earth are at war with each other. 
Even the average man has to admit an absence of 
peace and good will in his own life, and not a very 
great desire for the welfare of others. 

He would be strange indeed who was not pro- 
foundly stirred by the thought of that first Christ- 
mas night, and all its deep meaning to a busy world 
that so needs its message. 

At this season of the year, as at no other time, we 
should do some honest thinking for ourselves, about 
ourselves. A large proportion of our business insti- 
tutions at this time of the year take inventory; it 
would be well for everyone to take stock to find 
where we have lost the way to peace and happiness. 

Constant straining for that breadth of vision which 
gives understanding of our fellow men and will en- 
able us to live kindly and at peace with each other is 
the essence of the Christmas message. 

May this Christmas mean the beginning of a richer 
and fuller life. ‘Peace on Earth—Good Will Toward 
Men.” 








Unsound Money is War- Weakness 


Preparations for National defense, military and 
naval, continue to absorb a large share of the 
activity and thought of the authorities at Wash- 
ington. No one aves, or could, object to proper ex. 
peaditures, not exceeding the reasonable amounts 
consistent with sound public economy, wherever 
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there is actual weakness in vital preparations and 
some real threat of attack sufficiently established 
in probability to warrant apprehension. But not 
all potential weakness against military aggression 
can be corrected by huge expenditures for amassing 
enormous stores of munitions of war and vastly 
augmenting already extensive armaments. On the 
contrary, such expenditures are in actuality merely 
the conversion of financial strength into such 
specialized strength as may be assumed to be em- 
bodied in ships useless for anything except destruc- 
tion, arms supplied to men withdrawn from pro- 
duction, mechanisms without industrial utility or 
value, all the vastly complicated list of materials 
diverted from the profitable uses of peace to those 
of the uncertain and awful chances of armed con- 
flict. Obviously, so much might be subtracted from 
financial and economic strength by such a process 
of diversion, carried to improvident excess, as to 
leave the whole fabric of the Nation seriously out 
of balance and incapable of efficiently utilizing its 
over-developed armaments. Wise statesmanship 
may not ignore such possibilities nor omit to con- 
sider correction of those elements of National policy 
and practice which in themselves would threaten to 
impair the economic strength and the morale of the 
people should foreign aggression ever become a 
reality. 

Already the “Chronicle” has directed attention 
to the inevitable war-weakness resulting from ex- 
aggerated National expenditures, the prolonged 
series of unbalanced budgets and accumulating def- 
icits, and a Federal public debt increased more 
than two-fold by seven years of reckless disregard 
of the most elementary precepts of governmental 
economy. All history proves that an intrinsically 
unsound monetary system, usually an expedient 
resorted to only under the conditions of economic 
and financial exhaustion following prolonged war- 
fare, constitutes an impairment of public morale 
and a serious weakening of capacity to defend the 
Nation in which it exists against attacks from 
beyond its borders. 

No one familiar with the history of the Civil War 
in this country can be ignorant of the enormous 
enhancement of the difficulties of the South, 
throughout the entire duration of the contest, by 
the extreme fluctuations and rapidly increasing 
depreciation of its irredeemable paper currency. 
And while the North happily escaped evils of com- 
parable extent, no competent authority now doubts 
that the burdens of that war were unneccesarily in- 
creased and the tasks of liquidation and recovery 
from the ensuing industrial depression made very 
much harder by resort to the issuance of paper 
money not exchangeable at par for gold, by the 
Legal-Tender Act. and by the lack of public con- 
fidence in a circulating medium that was money in 
no sense save the technical one of a governmental 
fiat of doubtful authority. As soon as issued, both 
these fiat currencies fell almost instantaneously be- 
low their nominal par values; both fluctuated 
widely, occasioning large losses to the issuing gov- 
ernments and to their citizens; one of them in the 
defeat of the authority by which it was sponsored 
became utterly worthless; the other lost 60% 
of its nominal worth and only regained parity when 
the hour set by a subsequent statute for its pay- 
ment in specie on demand ,was about to arrive. In- 
deed, one may read in the record of the constant and 
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frequently violent fluctuations of the value of the 
Northern as well as of the Southern currencies, the 
relative stories of the successive successes and fail- 
ures of the contesting parties upon the fields of 


armed conflict. Legal-tenders fell heavily as Gen- 
eral Lee marched upon his invasion of Pennsylvania, 
and rose again when public confidence partially 
returned as that invasion was repelled at Gettys- 
burg. And what happened at that time was mere 
repetition of what had happened repeatedly before 
and was often to be repeated until the contest came 
to an end. The peoples of both sides were without 
confidence in their currencies, most citizens lost 
heavily although a relatively few profiteers made 
excessive and unjust gains, interest rates upon 
public and private debts rose to exaggerated heights, 
military effectivenes was seriously diminished, all 
because the monetary systems were unsound and the 
common media of exchange distrusted and devoid 
of any intrinsic value. 

Without reason or excuse, the United States 
presently bears the weight of a monetary system 
that is demonstrably and deplorably unsound. Its 
people have no medium of exchange, and are per- 
mitted none, save an irredeemable paper currency 
worth, in practice, precisely what the holders from 
time to time believe it to be worth. Their confidence 
in this historically discredited form of currency is 
certainly in do degree strengthened by the fact that 
the Government which affixes to it a promise of 
“payment,” which is no promise at all, since it is 
held to be fulfilled by delivery of another piece of 
printing-press money of the same character and 
identical nominal and fiat value, has taken away 
40% of the metallic content of its coined gold, which 
no citizen is permitted to possess; and retains the 
legal right, against all morality, to make a further 
reduction of one-sixth from the present legal weight. 
Here is a source of weakness, in any war to which 
the United States might be a party, that is of in- 
calculable magnitude, and yet it is one that might 
be corrected almost over night, were Congress and 
the President well-disposed and sensible of the 
dangers inherent in this situation, and determined 
promptly to eliminate during the time of peace, a 
potential and certain source of disaster in war. 

If war comes, the confidence of the American 
public in their circulating medium would, at the 
very outset, be undermined by their knowledge of 
the fiscal history of the last seven years. Their 
Government has violated its statutory promise to 
maintain the gold standard and to preserve the free 
exchangeability of all its paper currency with gold 
coin of the historic weight and fineness; it has re- 
pudiated its pledged faith to pay the principal and 
interest of its bonds in gold at the value of $20.67 
an ounce; it retains the statutory power again to 
reduce the gold value of the dollar; and the Presi- 
dent even lately insisted upon renewal of his au- 
thorization to issue $3,000,000,000 more of irre- 
deemable paper currency without even the poor and 
illusive pretense of a metallic reserve which is be- 
hind the paper now in circulation. It is a Govern- 
ment of unbalanced budgets, which does not pay its 
way as it goes, except by continued issues of 
promises which by its own assertion are nothing 
more than agreements to hand over one scrap of 
paper on the maturity of another scrap of paper. 
In fact, it is a Government which was so anxious 
to sabotage its standard money, to the end that its 











farmers and the workers of the land might receive 
materially less in real value for their products and 
their labor without being conscious of their losses, 
that to achieve that end it reduced by 40% the 
debts of foreign governments to itself, amounting 
to many billions of dollars; reduced to the same 
extent all private debts owed to the citizens of this 
country by the citizens and subjects of foreign coun- 
tries; reduced the real value of all domestic in- 
surance policies, insurance reserves, savings bank 
deposits, and educational and charitable endow- 
ments and foundations; and compelled every 
domestic debtor, individual or corporate, to re- 
pudiate two-fifths of his or its obligations. 

Under such conditions, the declaration of war by 
or against any considerable foreign power must be 
the signal for the beginning of a violent deprecia- 
tion of the money in circulation, with uncontroll- 
able inflation, tremendous increases in the cost of 
living and destruction of the morale of the Nation 
at its moment of extreme hazard. 

This condition need not be permitted to continue. 
There is no reason why the United States should 
not forthwith return to the gold standard and the 
free exchangeability of its paper currency for gold 
coin. There is every reason of sound public policy 
for doing precisely that with the very minimum of 
delay that can be made practicable. The huge ac- 
cumulation of gold owned by the United States, 
vastly greater than the world ever before saw, 
would be a more than ample support for all transac- 
tions to which the door would be opened by the 
resumption of a sound basis for the people’s cur- 
rency. A sound currency, a resumed faith in the 
monetary policies and in the fiscal obligations of 
the Nation, would be a basis of new business 
activity, of greater strength should the war which 
all patriots hope to avoid become a reality, and, so 
far as many now be, a rehabilitation of the integrity 
and honor of an honest people at the point where 
both have been fatuously impaired by weak and dull 
leadership. Incidentally, in order to make the new 
promises stronger upon their face than the promises 
which now stand repudiated and broken, a complete 
and effective gold clause, pledging maintenance of 
a definite standard, ought to be enacted as an 
Amendment to the Constitution of the United 
States. 








Japan 

The treaty of “commerce and navigation” entered 
into by the United States with Japan in 1911, like 
most of the treaties so entitled which this country 
has made, relates not only to commerce and naviga- 
tion but also to the rights of nationals of the con- 
tracting parties with respect to such diverse sub- 
jects as property, residence, travel, protection of 
laws, and access to courts within their respective 
territories. As the result of the notice given last 
July by the United States the treaty will expire 
Jan. 25. 

This notice stated that the treaty “contains pro- 
visions which need new consideration,” and began 
the sentence announcing the desire to terminate 
with the clause: “Toward preparing the way for 
guarding and promoting American interests as new 
developments may require...” Our public, how- 
ever, has tended to ascribe this action not only to a 
wish to be free to protect American interests in a 
developing situation, but also to a desire to hamper 
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Japan in her aggression against China, or possibly 
to take a step leading to a solution of that difficulty 
satisfactory to world public opinion. 

Our public, while not particularly excited on the 
subject, seems, as indicated by a recent Gallup poll 
in which 82% of those voting were for an embargo 
on the sale of war materials to Japan, willing that 
after Jan. 25 other measures “short of war” be 
taken to express American dissatisfaction with 
Japanese actions and apparent plans with respect 
to China and those who have interests there. That 
our Administration, and perhaps Congress, will 
act accordingly seems to a certain extent confirmed 
by the State Department’s addition, on Dec. 15, of 
molybdenum and aluminum to the materials “essen- 
tial to airplane manufacture” under “moral em- 
bargo” to nations which bomb and machine-gun 
civilians and open cities from the air—a designa- 
tion which since June, 1938, has been deemed to 
apply to Japan, and, since the second of the present 
month to Soviet Russia as well, though in neither 
case has our Administration mentioned any names. 
This embargo, while without force of law—undoubt- 
edly because of the existence of the treaty—and 
promulgated merely as a “hope,” or suggestion to 
the industries concerned, has nevertheless been effec- 
tive for a year and a half in preventing exports to 
Japan of airplanes, airplane engines, machinery, 
motors and accessories, as well as aerial bombs and 
torpedoes. This week it was further extended so as 
to cover the divulging to Japan and Russia of Ameri- 
can methods of producing high quality aviation 
gasoline. 

The notice terminating the treaty, coming sud- 
denly and dramatically, without warning or negotia- 
tions, was a shock to Japan. Though it may have 
influenced official action taken since that time by 
the Japanese Government, the statement made on 
July 27 by the spokesman of the Foreign Office indi- 
cated an intention to construe the notice as contain- 
ing a suggestion that a new treaty should be con- 
cluded in conformity with the new situation in East 
Asia. The statement made it clear that the Japa- 
nese Government was then glad to cooperate pro- 
vided the United States took the first step. Among 
the informed public in Japan, however, there has 
been considerable speculation as to just what con- 
struction is to be applied to the notice. In view of 
all the circumstances and the reaction of our press 
as well as our public, not to mention the utterances 
of some of our Congressmen, it is not surprising 
that many Japanese feel that this step may be part 
of an effort we are about to make to force Japan 
to act in China according to our ideals. 

To the Japanese the interests of Japan at stake 
in what they call the “China Affair” are too vital 
for them to guide their actions by the views of 
another nation very far away. To them the princi- 
pal interests of the United States in China are eco- 
nomic and not very great in extent—American in- 
vestments amounting in 1937, the year the “Affair” 
began, to only $132,000,000; that is to say, as they 
have pointed out, to one-eighth of the value of all 
the chewing gum and tobacco consumed in the 
United States in that year. In the four-year period 
ending with 1937, the United States exports to 
China aggregated $203,339,000; imports, $286,- 
(53,000, resulting in an import balance of $82,- 
714,000. During the same period the United States 
exports to Japan amounted to $906,429,000; imports 
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to $680,203,000, or an export balance of $226,226,000. 

The Japanese find it difficult to understand why 
the United States should contemplate disrupting its 
economic relations with Japan in order to induce 
her to follow a more or less prescribed course of 
conduct in China. They also feel that any political 
and diplomatic questions which have arisen or may 
arise between our two countries should be dealt 
with by methods appropriate to such subjects with- 
out attempt being made to settle them by the exer- 
tion of pressure in trade relations, and assert that 
in any event the undertaking in which Japan is 
engaged is a matter of life and death to her, 
especially if she is to play an important role in the 
cultural and economic progress of the world. On 
the other hand they believe that if they succeed in 
carrying out their plans in establishing order out of 
chaos in China, the United States, whose interests 
there are a mere side issue, will, if friendly relations 
continue, have much greater opportunities to de- 
velop financial and economic relations with that 
part of Eastern Asia than it has had or possibly 
could have if Japan fails, though the relations will 
probably be different from those which have hith- 
erto obtained. 

Without discussing that question, it seems appro- 
priate to consider in the limited space available why 
Japan treats with such tremendous seriousness the 


project in which she is at present engaged, and finds * 


the problem with which she is confronted one 
transcending legalistic arguments. 

Japan was generally recognized as a fully inde- 
pendent sovereign State only some 40 years ago, 
and it was not until 1911 that she achieved complete 
tariff autonomy. During the first 14 or 15 years 
of this century Japan continued her extraordinary 
achievements towards adapting her civilization to 
modern conditions. Her real opportunity, however, 
came during the last war. 

Japan’s declaration of war against Germany was 
not viewed with enthusiasm by the Allies. Before 
the end of 1914 Japan had taken Tsingtao from the 
German forces, occupied the rest of Shantung Prov- 
ince, and assumed control of the northern groups of 
German islands in the Pacific. By the middle of 
1915 her famous Twenty-one Demands had been 
lodged against China and had been incorporated 
into treaties. During the balance of the war Japan 
strove, through diplomatic channels, to secure her 
acquisitions on a permanent basis. She succeeded 
in obtaining from Great Britain, France and Rus- 
sia secret promises to support her claims to the Ger- 
man Pacific islands and to the German rights in 
Shantung. 

The United States, on the other hand, did its best 
in the early part of the war to thwart most of 
Japan’s territorial ambitions, and succeeded in 
obtaining some changes in the Twenty-one Demands. 
However, after entering the war the United States 
agreed to recognize Japan’s “special interests” in 
China. Nevertheless, at the peace conference our 
representatives endeavored to block Japan’s terri- 
torial claims, but fruitlessly, owing to the secret 
engagements which the Allies had undertaken. 
Still later, at the Washington conference, Japan 
agreed to return Shantung Province to China, and 
to enter into the Nine-Power Treaty. There appears 
to be an impression among many Japanese that the 
United States had an important if not a leading 
role, in applying what they regard as the unfair 
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pressure which induced Japan to make the sacri- 
fices against her own interests and better judg- 
ment, made by her at that conference. They be- 
lieve that the subsequent 10 years and more of chaos 
showed definitely that the premise upon which the 
sacrifices were made—namely, that China was 
about ready to stand in a large measure on her own 
feet—was not accurate. 

Notwithstanding the territorial acquisitions and 
enlargements of rights and spheres of influence 
secured by Japan as the result of her military and 
diplomatic activities during the last war, it is un- 
doubtedly true that her greatest progress was in 
her economic position. Stimulated by the sustained 
war boom, her industry and her foreign trade 
greatly increased. Much progress was made by 
her in technical skill. She emerged from the war 
a great industrial nation, and has been recognized 
ever since as one of the Great Powers. After the 
war her skill and her capacity for industrial produc- 
tion continued to increase. These, with her abun- 
dance of cheap labor, placed Japan in position to 
compete in various lines on favorable terms in the 
markets of the world. 

Japan, with a population of over 70,000,000, in- 
creasing at the rate of not far from 1,000,000 a 
year—and she believes with some other countries 
that man-power is one of the chief guarantees of 
continuity as well as security of national life—is 
comparatively restricted in area. Taking arable 
land only into consideration, Japan has the densest 
population in the world. Her country is devoid of 
natural resources. Clearly, if she is to support her 
population adequately she must develop her indus- 
tries and foreign trade, as well as obtain raw ma- 
terials on a stable and secure basis. In her foreign 
trade and in her relations with foreign countries 
she soon met with many obstacles. As we all know, 
most of the countries of the world have surrounded 
themselves with prohibitive tariffs, quota systems, 
and, in some cases, exchange restrictions which 
make profitable international trade very difficult. 
Moreover, treaties with Western Powers prevent the 
average Japanese from establishing themselves in 
countries where the best opportunities for advance- 
ment exist. 

Under these circumstances Japan must neces- 
sarily turn nearer home for a solution to her 
problem. For a considerable period the Netherland 
Indies appeared to offer an opportunity to develop 
useful economic relations. Long subject to a free- 
trade regime, those islands enabled Japan, aided by 
a depressed yen, to increase her share of their total 
imports from 11% in 1929 to 32% in 1934, a larger 
share than Holland’s own. Japan in 1934 exported 
to the islands 77% of the textiles, Holland’s share 
being 9%. Since the Indies were experiencing the 
depression’s effect on their own exports, and Japan 
took only 5% thereof, it was not unnatural that the 
Dutch began to impose restrictions on Japanese im- 
ports and develop those of Holland. This resulted 
in Japan’s share of the imports into the Indies 
dropping to 15%. Moreover, the Japanese have 
found the Dutch unwilling to let them exploit the 
great wealth of the remoter islands of the Indies, 
though the latter are not yet in position to do so 
themselves. 

France’s possessions in the Far East, while of 
great extent and of considerable value, do not offer 
the Japanese any commercial opportunity, since 
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they are, with France’s other colonies, firmly inte- 
grated in the national economic system. Since the 
adoption by British Malaya of preferential tariffs 
and quotas, Japan’s share of its foreign trade has 
declined, and her interest in that area is mainly 
confined to the exploitation by Japanese firms of 
iron mines located there, which constitute an im- 
portant source of raw material for Japan’s steel 
industry. Japan’s foreign trade with Siam has been 
declining and, while rumors have been spread that 
Siam might allow her territory to be used by Japan 
in a manner inimical to British interests, they are 
not given serious credit, especially as Siam’s eco- 
nomic relations are mainly with the British. 

Thus, if Japan is to become the great, prosperous 
industrial nation she aspires to be, or is even to sup- 
port her growing population on any adequate scale, 
it is, in her opinion, essential that, in view of the 
closing of so many doors against her, she look to 
China for a large part of her market outlets, as 
well as for a source of needed raw materials. That 
vast country, said to be potentially among the rich- 
est in the world in mineral and agricultural wealth, 
has done little to exploit it. Japan, because of the 
rapidity with which she is developing her industrial 
system and her technical proficiency, believes her- 
self the natural complement to her Chinese neighbor 
still in the stage of agrarian economy. She is con- 
vinced of her capacity effectively and constructively 
to exploit the natural resources of China in part- 
nership with the latter, not only for her own profit, 
but also for that of China and the great industrial 
countries of the world which will necessarily be 
called upon to furnish goods and services, since 
the magnitude of the task will undoubtedly make 
it impossible for Japan to supply them alone. At the 
same time Japan hopes to secure for herself a 
steadier source of raw materials than is possible at 
present, when, as recently happened, Australia, on 
which she has been depending to supply her im- 
portant woolen industry with its raw material, has 
had to divert it to England for reasons arising out 
of the present European war. 

Unfortunately, Japan has had some reason for 
believing that unless she took early initiative a large 
part of China would soon be vested under the con- 
trol or hegemony of other powers. 

Beginning in 1921 Soviet Russia took possession 
of Outer Mongolia and established there a puppet 
“provisional people’s revolutionary Government.” 
Since then a full fledged Russian protectorate has 
been established, and Chinese sovereignity has been 
renounced. Foreigners, including Chinese, are ex- 
cluded. Little is authentically known as to what 
is going on behind the hermetically sealed frontiers 
which Soviet Russia establishes around all her terri- 
tories whenever possible. However, for all practical 
purposes Outer Mongolia is Russian territory. 

A somewhat similar state of affairs is believed to 
prevail in Northern Chinese Turkestan, though even 
less is definitely known. At any rate Russia, by a 
secret “treaty” in 1931, was given the exclusive right 
te promote industrial, agricultural, electrical, and 
transportation enterprises for the economic develop. 
ment of the region, as well as other privileges. She 
is said to control 90% of the foreign trade. 

As a counter measure to Soviet inroads in North- 
ern Chinese Turkestan the British in 1931  be- 
friended a successful independence movement of the 
Mohammedans in Southern Turkestan against the 
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Chinese. While without definite knowledge of the 
arrangement made by Great Britain the Japanese 
believed that it was similar to that obtained, about 
the same time, by the Russians in the north. The 
British also lent assistance to the anti-Chinese cam- 
paign in Thibet which culminated in 1929 in the 
formation of an independent Thibetan Government 
with British trained troops. Here again the Jap- 
anese lack positive information but they have 
credited the reports that as a reward for their sup- 
port the British have obtained exclusive postal and 
air service concessions as well as rights to import 
British goods into and export goods from Thibet 
free of duty, to establish banks and to develop 
mineral and other resources. The British are also 
said to have agreed to renew their aid to the 
Thibetan Government should the Chinese endeavor 
to restore their former control of Thibet. 

The Japanese, moreover, are genuinely disturbed at 
the advances Soviet Rusia has made and is threat- 
ening to make in China, either by territorial acquisi- 
tions, or through its foreign agency, the Comintern, 
in vast extensions of its spheres of interest—a fear 
that the western nations share with Japan. 

Thus with such great areas of China falling 
within the aegis of other powers, and most of the 
choicest parts of the rest of Eastern Asia sub- 
stantially closed to her goods, Japan has looked to 
what remains of China as a field where effort for 
constructive development will produce the best re- 
turns in market and other opportunities. By reason 
of her propinquity, her proved attainments and the 
immediacy of her interests she believes that she is 
not only the best fitted, but also the one Great 
Power which can best afford to make the tremendous 
and costly effort to lift China to the place in world 
economics to which her natural resources entitle 
her. 

Japan does not claim to be altruistic in this 
undertaking. She intends to exact a reward. She 
believes, however, that she has proved in Manchuria, 
in spite of delays due to her great effort in China, 
that she can quickly replace chaos, banditry, grasp- 
ing “war-lords,” and official corruption by order, 
unity of purpose, efficiency and agricultural as 
well as industrial development. The system she 
may establish, if successful, may be imbued too 
much with the principles of State Capitalism to 
harmonize with American views, but Japan thinks 
that some modified application of those principles 
similar perhaps to the system she has installed in 
Manchukuo, would be especially adapted to condi- 
tions in East Asia. Such a system will, in Japanese 
opinion, firmly establish the wealth of China and 
tend to increase the export trade of the great com- 
mercial nations as the similar system in Manchuria 
is already doing, though she is frank to state that 
she expects the largest share of the benefits. 

The Japanese, while admitting that the Chinese 
had attained a considerable degree of unity in op- 
posing them, claim to discern signs of its breaking 
up. The so-called: new element in China, to them, 
represents only its exiguous self and a comparatively 
few others. China, because of its intense con- 
servatism and spiritual self-satisfaction, is to them 
essentially the same huge, amorphous “geographical 
expression” it always has been. Were foreign pres- 
sure to be removed, this fact they feel would soon be 
self-evident. 

(Continued on page 3927) 
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The Course of the Bond Market 


United States Government issues have continued strong 
this week, extending last week’s advance. High-grade cor- 
porates have remained firm, as have many medium-grade 
corporate group averages. Rails lost ground. 

Highgrade railroad bonds have declined fractionally dur- 
ing the week. Chesapeake & Ohio 4%s, 1992, at 122% were 
off %. Medium-grade and speculative rail bonds likewise 
displayed lower prices. New York Central 5s, 2013, lost % 
at 58%, while Southern Railway 6s, 1956, declined 1% 
points to 77. Texas & Pacific bonds dropped to successive 
lows, the 5s, 1979, at 68% losing 3% points for the week. 
Earnings estimates for Class I railroads indicate 1939 fixed 
charges earned about 1.15 times compared with a coverage 
factor of 0.82 for last year. 

Utility bonds have not been particularly active this week 
and while movements have not been pronounced, the tend- 
ency has been upward. High grades and better medium 
grades were in fair demand, and the $10,900,000 Pennsyl- 
vania Water & Power 3s, 1964, and $6,750,000 South- 
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western Light & Power 3%s, 1969, which were offered were 
fairly well received. Holding company debentures have 
been reasonably active, with Cities Service and Cities Serv- 
ice Power & Light issues showing pronounced recovery. 

No clearly defined trend has been observed among indus- 
trials this week. Steels have been mixed, with changes 
primarily confined to fractions. Oils have been generally 
firm to higher, and among paper company obligations, the 
International 6s, 1955, gained 3 points at 97. In the motor 
and motor cars classification, the Studebaker conv. 6s, 1945, 
gained 1% points at 984%, whereas the Electric AutoLite 
cony. 5s, 1952, lost 3 points at 107. The same situation 
existed among bonds in the building materials and meat 
packing groups, with the Celotex and Pennsylvania-Dixie 
Cement bonds gaining and the Certain-teed 5%s losing, in 
the former classification, and in the latter the Armour 
bonds gained and the Wilson 4s lost ground. The Inter- 
national Mercantile Marine 6s, 1941, moved ahead for the 
third consecutive week, the gain of the current week having 
been 3% points to a price of 68%. 

The trend of the foreign bond market has been but little 
changed. Norwegian and Danish obligations continued 
firm, while the rest of the European list has been irregular. 
Australian bonds gained several points, and Japanese have 
been slightly better. Among South American issues there 
developed some weakness in Argentine issues; Brazilian 
bonds continued fluctuating, with some late firmness in 
Sao Paulo and Minas Geraes issues. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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© These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement ef 


t The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 








Japan 
(Concluded from page 8925) 

Giving a partial picture of the view point of one 
side in this complex situation has, of course, the 
vice of over simplification. However, the world 
knows only too well that Japan has been waging for 
two and one-half years a cruel and relentless war on 
China. That China has a case is obvious. That 
Japan has one as well, and that if she establishes it 
to any extent conditions in China will tend to im- 
prove at least in the material sense, for all con- 
cerned, is not so well understood or widely believed. 
The contention has nevertheless some merit and 
deserves consideration. 

Now that the United States is shortly to be free 
to act as it sees fit with respect to Japan, more so, 
as far as treaties are concerned than with respect 
to most of the other nations of the world, it is to be 
hoped that it will proceed cautiously. During the 
last war the United States alone opposed the en- 
croachments of Japan on China, only to find as we 
have seen, that secret commitments had been made 
by England, France, and Russia which rendered 
the American efforts largely fruitless. Is the same 
result to be achieved again? We will be in position 
to exert greater pressure on Japan than we could 
during the last war. We should consider carefully 
not merely how and to what ends that pressure 
should be exerted, but whether it should be applied 
at all, except to protect our own immediate in- 
terests, which are not extensive in China. The cir- 
cumstances are such that tentative experiments, 
based on American sentiment for the under-dog and 
the desire to propagate our ideals of government, 
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seem out of order and falsely encouraging to China 
unless we really wish to incur the risk and cost of 
doing something substantial for her. Nevertheless, 
since the past year has not developed an unbroken 
series of victories for Japan, opportunity may arise 
within the next few months for friendly co-operation 
with both sides, which may be of some use in effect- 
ing a compromise settlement. 

Early this week the Tokyo newspaper, Asaki, pub- 
lished an interview had by its Washington cor- 
respondent with Senator Vandenberg in which the 
latter stated that he advocated that the United 
States recognize Manchukuo “on the condition that 
a satisfactory agreement is reached between Japan 
and the United States on all pending questions.” 
This, while of course not very definite, seems to 
indicate a conciliatory attitude towards Japan, and 
is, let us hope, symptomatic of the views prevailing 
in Washington. 

In the same interview, the Senator is quoted: “If 
Japan should conclude a non-aggression treaty with 
Soviet Russia, however, I believe the embargo 
against Japan will be put into effect immediately.” 
Under all the circumstances this remark may well 
strike the Japanese as strange. For, if Japan is to 
be commissioned by the United States under threat 
of pressure to continue to block Soviet Russia’s 
encroachments in the Far East, it must seem 
illogical to the Japanes that we should object to her 
taking the measures she deems necessary to arrest 
most effectively in China the advance of Russia and 
her ideologies, to say nothing of the rewards 
which nations normally expect for incurring such 
risks. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 22, 1939. 

Business activity is holding well near its recent high 
levels, but is showing a moderate and seasonal recession 
from the peak of a week or two ago. The business picture 
is anything but gloomy, especially for the coming year. 
However, with a big European war in progress and a major 
political struggle ahead in this country, the future is fraught 
with no little uncertainty. 

News from business at the week-end was cheerful. Engi- 
neering construction was reported as increasing 19% over 
the previous week. The record of the Association of Amer- 
ican Railroads for the first 10 months of the year showed 
a net income of $23,245,000, compared with a net deficit 
of $151,399,000 in the corresponding period of 1938. The 
output of electricity in the United States is expected to 
set an all-time peak this week, which may stand for some 
months to come. New records have been a regular occur- 
rence for some weeks, but seasonal factors have usually 
made for the largest usage of energy in the current week 
for many years. The largest daily output on record is 
believed to have been reached last Wednesday. November 
employment and payroll indexes were at the highest levels 
sinc autumn, 1937. Latest reports state that the holiday 
increase is greater than in previous years. The Christmas 
rise in currency circulation this year is far greater than 
the increase witnessed in the past. The greater increase 
was considered to be the reflection of more active holiday 
retail trade. 

According to the “Journal of Commerce,” business con- 
tinues to show signs of leveling off, the weekly business 
index declining to 107.3 as compared with a revised figure 
of 107.8 for a week ago and 90.0 for a year ago. Car load- 
ings, bituminous coal production, steel operations and petro- 
leum runs-to-stills were lower for the week, according to 
this survey. It is also stated by this source that automo 
tive activity showed a rise of 45 points, and electric kilo- 
watt output was at a new all-time high. 

The downward trend in steel orders and specifications, 


which has been in evidence during the last few weeks, while 
continuing, is assuming no more than usual year-end pro- 
portions, according to the “Iron Age.” “Further checks 
on inventories in the hands of consumers and distributors 
disclose no excessive stocks with the possible exception of 
tin-plate, of which can companies and mill warehouses now 
have such ample stocks as to indicate a rather sharp de- 
cline in tin-plate production over the next several weeks,” 
the review continues. 

“Notwithstanding the somewhat easier situation, first 
quarter buying is in good volume, estimated by a number of 
mills at approximately 65% of current shipments. A few 
orders have been placed for delivery as far ahead as April. 

“Automobile manufacturers are pressing for steel deliv- 
eries as their assemblies reach almost record-breaking 
totals. Although Ford Motor Co. is running its steel plant 
100%, it has been obliged to make some unexpected pur- 
chases from outside mills. 

“The railroads are buying lightly as compared with recent 
performance, but some orders for new equipment and re- 
pair work are being placed.” 

The “Iron Age” says that the usually sensitive scrap 
market has not yet given any indication of renewed 
strength, declines this week at Pittsburgh and Chicago 
reducing the composite price of No. 1 heavy melting steel 
to $17.83, a drop of 25c. and the sixth consecutive weekly 
decline. 

Production of electricity continued to soar in the week of 
Dee. 16, reaching a new all-time high level of 2,604,558,000 
kilowatt hours, an increase of 0.7% over the output in the 
preceding week, when a record high of 2,585,560,000 kilowatt 
hours had been attained. Production in the current week, 
according to the Edison Electric Institute, was 11.6% ahead 
of electric output in the comparable week of 1938. The New 
England, Central industrial and Southern States led in the 
percentage increases reported over 1938 output for the like 
week. New England and Southern geographie regions each 
reported gains of 12.1%, while the Central industrial region 
reported a gain of 15.4%. Other regions showing gains were 
Middle Atlantic, 8.4%: West Central, 7.8%; Rocky Moun- 
tain, 5.2 and Pacifie Coast, 7.4%. 

Car loadi of revenue freight in the week ended Dec. 16 
aggregated 681,166 cars, which was a drop of 6,099 cars from 
the immediately preceding week, but a gain of 75,163 cars 
over the corresponding period last year, the Association of 
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American Railroads reported today. The largest drop in 
loadings was reported in less than carload merelenites, 
where the total of 150,148 cars was 4,068 less than in the 
immediately preceding week, but 2,057 cars more than in the 
corresponding 1938 period. 

Engineering construction awards for the week total $47,- 
702,000, an increase of 19% over a week ago, but 45% below 
the volume for the corresponding week last year, the 
Engineering News-Record reported yesterday. The week’s 
construction total brings 1939 volume to $2,958,128,000, a 
gain of 8% over the $2,732,421,000 reported in the 51-week 
period a year ago. Public constructions for the week tops 
a week ago by 71%, but is 46% lower than a year ago. 
Private awards dropped 50% under last week and 39% under 
last year. This is the first time in 15 weeks that private 
awards have fallen below their respective 1938 values. 

Class 1 railroads for the month of October had a combined 
net income of $56,521,000 against net income of $24,171,000 
for October, 1938, the Association of American Railroads 
reported today. The net income for the first 10 months 
ended Oct. 31 was $23,245,000 against a net loss of $151,- 
399,000 for the first 10 months of 1938. On the basis of 
results for the first 10 months, railroad officials believe that 
railroad net income for the year 1939 might reach or exceed 
$90,000,000, second best net since 1930. In 1937 carriers had 
net income of $98,057,740. 

Bank cleari for 22 leading cities of the United States 
for the week ended Wednesday, Dec. 20, according to Dun & 
Bradstreet, Inc., were $6,902,399 ,000, or 4.8% less than the 
$7 252,827,000 for the same 1938 week. Total clearings 
for the current period rose $1,420,148,000 above the amount 
for the week previous, as compared with a gain of $1,566,- 
118,000 between the two similar weeks of 1938. Clearings 
at New York amounted to $4,228,278,000, against $4,782,- 
303,000 last year, giving a drop of 11.6%. The turnover 
for the 21 outside cities was $2,674,121,000, representing an 
increase of 8.2% above the $2,470,524,000 for the corre- 
sponding 1938 week. 

Automobile production for the year will total approxi- 
mately 3,720,000 assemblies, Ward’s automotive reports 
said today in summarizing 1939 as the tenth best year in the 
history of the industry. This week’s output was estimated 
to be 117,705 vehicles as compared with a revised total of 
118,405 last week, or a decline of 0.5%, and 92,890 a year 
ago this week. Ward’s survey said “the fourth quarter 
spurt was a potent factor” in making 1939 an “above aver- 
age” year. Although one holiday falls next week, the survey 
said the daily rate of production is likely to be maintained. 

_ A sharp spurt in retail buying, with some centers estab- 
lishing all time highs, and a continued advance in commodity 
prices, marked business activities last week, according to the 
weekly review of Dun & Bradstreet, Inc., released today. 
Holiday buying was climaxed by a brisk wave of gift pur- 
chasing, which was sufficient in numerous cities to cancel 
the slow start and bring the volume well up to the level of 
earlier expectations. Retail sales volume increased over the 
corresponding week of 1938 by 5 to 13% for the country as 
a whole. Widest gains were in the Middle West, which 
showed an increase of 8 to 16%, and in the South, which 
reported a rise of 5 to 13%. Wholesale trade, on the other 
hand, was in its customary year-end lull, with most houses 
chiefly occupied with last minute deliveries and the prepara- 
tion of statements. 

The outstanding feature of the weather continues to be 

the unprecedented drought in the southwest, which embraces 
a portion of the winter wheat area. Kineer, in 
ay of the crop section of the Weather Bureau, said that 
in the critical area comprising nearly all of Nebraska, 
western Kansas, eastern Wyoming, eastern Colorado, north- 
western Oklahoma and northwestern Texas, it was the 
worst fall drought since 1880. Rainfall since August has 
been between 15% and 29% of normal. The section where 
the drought is most severe, normally produces more than 
300,000,000 bushels of wheat, and moisture has been in- 
sufficient to germinate seed over much of this area. There 
have been no spectacular developments in the weather in 
other parts of the country, though unseasonably mild 
weather prevailed in many areas, especially along the At- 
lantic Coast. In the New York City area the weather has 
been more or less unsettled the past week, with clear and 
sharply cold conditions prevailing during the latter half of 
the period. 
+ Today was clear and cold. Temperatures ranged from 
26"degrees to 34 degrees. Partial cloudiness attended by 
colder weather is the forecast for tonight. Saturday cloudy 
with diminishing strong northwest winds. 

Overnight at Boston it was 26 to 43 degrees; Baltimore, 
32 to 39; Pittsburgh, 24 to 29; Portland, Me., 25 to 41; 
Chicago, 23 to 30; Cincinnati, 24 to 31; Cleveland, 27 to 30; 
Detroit, 27 to 32; Milwaukee, 17 to 31; Charleston, 38 to 
60; Savannah, 34 to 62; Dallas, 56 to 70; Kansas City, Mo., 
22 to 38; Springfield, Ill., 12 to 33; Oklahoma City, 36 to 
56; Salt Lake City, 15 to 40, and Seattle, 40 to 48. 
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Moody’s Commodity Index Advances 


Moody’s Daily Commodity Index rose further this week, 
closing at 169.1 on Friday, as compared with 166.2 a week 
ago. The principal gains were in hog, wheat and silk prices. 

The movement of the index is as follows: 
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Fri i Se ee ee 166.2| Two weeks ago, Dee. 8_______ 162.5 


Sat.. SF SS ares ae 166.9| Month ago. Nov. 22._-- —...160.4 
hss Bes Bes cab scckadae 169.2| Year ago Dec. 22__-__---__-. 141.5 
7h. Be, Benn «@-schabnien 168.4} 1938 Hieh—Jan. 10_-__-_____- 152.9 
ie & Seaeeeean 167.6 Low—June 1___--_____--. 130.1 
Ss Ss eae eee 169.1| 1939 F’igh—Sept. 22..____-_- 172.8 
Fri.. Sy RCE ee 169.1 Low—Aug. 15_--------. 138.4 
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Revenue Freight Car Loadings Reach 681,166 Cars in 
Week Ended Dec. 16 


Loading of revenue freight for the week ended Dec. 16, 
totaled 681,166 cars, the Association of American Rail- 
roads announced on Dec. 21. This was an increase of 75,163 
ears or 12.4% above the corresponding week in 1938 and 
an increase of 80,883 cars or 13.5% above the same week in 
1937. Loading of revenue freight for the week of Dec. 16 
was a decrease of 6,099 cars or nine tenths of 1% below the 
preceding week. The Association further reported: 


Miscellaneous freight loading totaled 290,052 cars, a decrease of 2,308 
cars below the preceding week, but an increase of 51,379 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 150,148 cars, 
a decrease of 4,068 cars below the preceding week, but an increase of 2,057 
cars above the corresponding week in 1938. 

Coal loading amounted to 134,585 cars, an increase of 6,069 cars above 
the preceding week, and an increase of 8,578 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 35,547 cars, a decrease of 2,763 
cars below the preceding week, and a decrease of 412 cars below the corres- 
ponding week in 1938. In the Western Districts alone, grain and grain 
products loading for the week of Dec. 16, totaled 20,423 cars, a decrease 
of 479 cars below the preceding week, and a decrease of 1,605 cars below 
the corresponding week in 1938. 

Live stock loading amounted to 13,416 cars, a decrease of 1,555 cars 
below the preceding week, but an increase of 239 cars above the correspond- 
ing week in 1938. In the Western Districts alone, loading of live stock for 
the week of Dec. 16 totaled 9,912 cars, a decrease of 1,066 cars below the 
preceding week, and a decrease of four cars below the corresponding week 
in 1938. 

Forest products loading totaled 34,144 cars, a decrease of 852 cars below 
the preceding week, but an increase of 5,012 cars above the corresponding 
week in 1938. 

Ore loading amounted to 11,339 cars, a decrease of 519 cars below the 
preceding week, but an increase of 3,079 cars above the corresponding week 
in 1938. 

Coke loading amounted to 11,935 cars, a decrease of 103 cars below the 
preceding week, but an increase of 5,231 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week in 
1938. All districts, except the Southwestern, reported increases compared 
with the corresponding week in 1937. 




















1939 1938 1937 

Four weeks in January...-_...- ,302, 2,256,717 2,714,449 
Four weeks in February... .--. 2,297,388 2,155,536 2,763,457 
Four weeks in March._..--.-- 2,390,410 2,222,939 2,986,166 
Five weeks in April........ --. 2,832,248 2,649,960 3,712,906 
Four weeks in May.....-..---- 2,371,893 2,185,822 3,098,632 
Four weeks in June_._........ 2,483,189 2,170,778 6,962,219 
Five weeks in July_........-.- 3,214,554 2,861,821 3,794,249 
Four weeks in August. __-_..-- 2,689,161 2,392,071 3,100,590 
Five weeks in September --_-.-.- 3,844,358 3,243,511 4,013,282 
Four weeks in October... ..--- 3,374,943 2,842,632 3,156,533 
Four weeks in November. - -.-- 3,039,743 2,528,137 2,615,380 
Week ended Dec. 2... ...-.-.-.- 688 ,888 648 ,534 620,325 
Week ended Dec. 9. .....-.--. 687,265 618,964 619,266 
Week ended Dec. 16_...__..-- 681,166 606 ,003 600,283 

THO. ccc eescsnensscenee 32,897,672 29,383,425 36,757,737 





The first 18 major railroads to report for the week ended 
Dec. 16, 1939, loaded a total of 322,946 cars of revenue 
freight on their own lines, compared with 330,756 cars in 
the preceding week and 282,714 cars in the seven days ended 
Dec. 17, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Dec. 16; Dec. 9 |\Dec. 17|\Dec. 16; Dec. 9 |Dec. 17 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry-| 18,817) 19,562] 19,625) 5,635) 5,634) 5,337 
Baltimore & Ohio RR..-.-......-. 31,622; 32,125) 25,304) 15,342) 15,227) 13,336 
& Ohio Ry. .....--- 21,112) 21,855} 19,144) 8,013) 8,374) 7,216 
Chicago Burlington & cy RR.| 15,205) 15,736) 15,301) 7,664) 7,7'1| 7,297 
Chicago Milw. St Paul & Pac. Ry| 19,475) 20,164) 18,562) 7,926) 7,962) 7,359 
Chicago & North Western Ry...| 14,530) 14,745) 13,162) 10,450) 10,447) 9,358 
Gulf Coast Lines. ............. 3,500; 3,162) 3,573) 1,461) 1,408] 1,319 
International Great Northern RR| 1,756) 1,542) 1,719) 2,224) 2,134) 2,134 
Missouri-Kansas-Texas RR-...- 4,084; 3,987) 4,082] 2,795) 2,610} 2,568 
Missouri Pacific RR......-..-. 14,401) 14,773) 13,135} 9,093) 8,518) 8,431 
New York Central Lines......-.- 40,294) 39,169) 34,519/ 40,321) 39,119) 34,905 
New York Chicago & St. Louis Ry| 5,874) 5,865) 4,729) 11,193) 10,835! 9,647 
Norfolk & Western Ry.........-. 20,014} 20,850) 17,617| 4,557) 4,478) 4,338 
Pennsylvania RR...........-.... 64,818) 68,216) 51,718) 39,339) 40,937) 33,819 
Pere Marquette Ry.-.-.-.--..-...- 6,457| 6,366) 5,018) 5,212) 5,301) 4,823 
Pittsburgh & Lake Erie RR-...- 6,825} 6,914) 4,306) 5,808) 5,752) 4,110 
Southern Pacific Lines_......-..- 28,396] 36,010) 26,041) 8,502) 8,811) 7,595 
WY 2 acdenctutbbdatinaed 5,766| 5,715) 5,159) 9,333) 8,995) 8,556 
Williccencdedtsinnbanadiinmnied 322 ,936'330,756'282,714 194,868'194,253'172,148 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Dec. 16, 1939 | Dec. 9, 1939 | Dec. 17, 1938 
Chicago Rock Island & Pacific Ry 23,478 23,344 22,801 
Illinois Central System---.-......- 31,658 32,004 30,401 
St. Louis-San Mame 13.275 13.444 11,948 
Re ee Ee 68,411 | 68,792 65,150 





In the following we undertake to show also the loading 
for separate roads and systems for the week ended Dec. 9, 
1939. During this period 97 roads showed increases when 
compared with the same week last year. 








Volume 149 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 


3929 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 9 



































































































































Total Revenue Tota! Loads Received Total Revenue Total Loads Recetved 
Ratiroads Fretght Loaded from Connections Ratiroads Fretght Loaded JSrom Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Condl.) 
BN ok Se ett isola 533 542 554 1,185 1,132 || Mobile & Ohio......._.___.__- 1,684 1,671 1,889 2,069 1,963 
Bangor & Aroostook......-.-.- 1,391 1,609 1,708 206 170 Nashville Chattanooga & St. L. 2,774 2,540 2,235 2,495 1,438 
Boston & Maine._........ ..- 7,942 6,800 7,081 | 10,544 | 10,215 || Norfolk Southern........._.- 1,161 1,032 1,130 1,136 1,016 
Chicago Indianapolis & Louisv- 1,574 1,681 1,707 2,192 1,960 || Piedmont Northern ----_.___- 406 355 342 1,330 1,009 
Central Indiana__..........-- 23 17 14 49 67 || Richmond Fred. & Potomac... 332 302 333 4,643 3,923 
Centra) Vermont. ........-...- 1,353 1,234 1,210 2,274 2,005 Seaboard Air Line........____ 9,170 8,788 8,8 0 4,982 4,296 
Delaware & Hudson_----_- oe 4,631 5,126 4,8 5 8,325 7,608 || Southern System___.________- 21,441 19,540 | 18,295 15,195 | 13,623 
aged Lockewanne & West. 1.1 8,779 9,137 7,154 6,638 Tennessee Central___________- 403 428 420 762 646 
Detroit eee 19 227 132 Winston-Salem South nd... 17 4 
Detroit Toledo & Ironton ------ 2,771 2,369 2,131 1,396 1,086 — . ~ ead — - 
Detroit & Toledo Shore Line--- 328 308 219 3,626 3,341 ME kencasschuboatebisewe 102,025 | 95,456 | 98,604 | 69,408 | 62,123 
Rae eee —lashbncaece 12,503 11,926 11,696 12,315 11,073 
Grand Trunk Western - - --_.-- 4,956 4,656 3,905 7,810 7,395 Northwestern District— “a 
Lehigh & Hudson River__--_--- 137 126 164 1,976 2,197 Chicago & North Western.___- 14,750 13,642 13,795 10,447 9,759 
Lehigh & New England. ab 1,292 1,612 1,557 1,364 1,225 Chicago Great Western__..._. 2,432 2,424 2,615 2,876 2,932 
Lehigh Valley ....-.-- ad 8,110 7,807 8,320 7,335 6,715 Chicago Milw. St. P. & Pacific.| 20,164 18,832 18,576 7,962 7,719 
Maine Central -_..- oat 2,*57 2,516 2, 52 2,289 2,297 Chicago St. P. Minn. & Omaha.- 4,272 3,892 4,340 3,527 2,899 
Monongahela -......-. ase 4,608 4,071 4,340 210 228 Duluth Missabe & I. R_.____- 874 669 674 359 129 
Ee 1,432 1,079 2,292 30 Duluth South Shore & Atlantic. 596 416 530 383 264 
New York Central Lines__---_- 39,169 ,446 34,615 39,119 36,345 Elgin Joliet & Eastern..._.___ 8,717 6,399 4,337 7,395 6,064 
N. Y. N. H. & Hartford___--_- 10,470 8,981 8,478 12,373 11,984 Ft. Dodge Des Moines & South_ 411 4 341 187 171 
New York Ontario & Western. 921 1,471 1,449 1,842 1,613 Great Northern .............. 10,810 10,712 10,051 2,647 2,612 
N. Y. Chicago & St Louis_-_- 5,865 4,772 3,857 10,835 9,961 Green Bay & Western. _._..__ 570 5 548 595 5 
Pittsburgh & Lake Erie_____-- 7,183 4,408 3,737 5,483 4,198 || Lake Superior & Ishpeming_._- 194 183 299 64 47 
Pere Marquette.__........... 6,366 4,981 5,326 ,30 5,208 Minneapolis & St. Louis......_ 1,829 1,572 1,624 1,798 1,825 
Pittsburgh & Shawmut -----_- 518 356 537 36 19 Minn. St. Paul & 8.8. M___.- 4,827 4,734 5,051 2,376 2,232 
Pittsburgh Shawmut & North_-_ 360 377 420 213 197 Northern Pacific. ...........- 9,960 9,735 9,406 3,129 3,412 
Pittsburgh & West Virginia__-_-_ 881 776 1,135 1,773 1,264 Spokane International._____._ 134 90 164 290 245 
Pn ot: ds thaseonniteamennic ccna 628 624 558 969 981 Spokane Portland & Seattie___ 1,462 1,627 1,220 1,281 1,228 
, een ert esas 5,715 5,013 5,267 8,995 8,174 
Wheeling & Lake Erie_.._.._- 3,984 3,180 3,210 3,493 2,899 Ns Siinadawudddatumineae 82,002 75,869 73,571 45,316 42,128 
- Fo LE ee 146,319 | 131,962 | 132,448 | 160,848 | 148,311 Central Western District— 
= Atch. Top. & Santa Fe System_| 19,562 20,454 22,008 5,634 5,244 
Alleghany District— Pai cnans ditbdind waiketekede: 2,729 2,527 2,876 2,103 1,744 
Akron Canton & Youngstown_- 433 399 355 852 831 Bingham & Garfield__.....__- 469 379 387 70 67 
Baltimore & Ohio......---.- 32,125 25,512 25,836 15,227 14,472 Chicago Burlington & Quincy. - 15,736 16,083 16,245 7,711 7,511 
Bessemer & Lake Erie_- = 2,697 2,349 1,333 1,878 1,519 Chicago & Illinais Midland... - 2,733 2,001 2,004 762 647 
Bufftaio Creek & Gauley....-... 294 339 433 6 Chicago Rock FMand & Pacific. 11,481 11,756 11,749 7,883 7,721 
Cambria & Indiana_._...-.__ 1,718 1,618 1,304 2 13 Chicago & Eastern Illinois. .-.- 2,544 2,396 2,956 2,66 2,427 
Central RR. of New Jersey... 5.067 5, 5,771 11,966 11,358 Colorado & Southern.______.- 670 1,158 1,184 1,306 1,060 
LES EEN 60+ 493 50 Denver & Rio Grande Western. 3,263 3,932 3,521 2,733 2,458 
Cumberland & Pennsylvania- 305 267 258 33 38 Denver & Salt Lake_.___.___- 510 723 1,018 16 7 
Ligonier Valley..........-... 121 138 144 39 34 Fort Worth & Denver City... 1,056 999 1,323 976 1,096 
Di cd aden ekenunedons 563 684 586 2,453 2,629 Illinois Terminal............- 1,900 1,795 1,810 1,325 1,123 
Penn-Reading Seashore Lines... 1,182 946 852 1,583 1,548 Missouri- Illinois. ...........- 885 852 423 420 368 
Pennsylvania System._....._. 68,216 52,048 49,309 40,937 33,730 Nevada Northern._......._.- 1,873 1,706 1,570 134 109 
aaa Se 13,685 12,196 12,068 18,349 16,180 North Western Pacific..___._. 622 455 647 442 335 
Union (Pittsburgh)-_.........- 19,120. 8,616 5,776 2,685 1,803 Peoria & Pekin Union.._...._. 29 36 1 édtte iuee 
West Virginia Northern. *_..__ 31 82 aria ate. Southern Pacific (Pacific)..___ 23,943 21,021 18,994 5,342 4,743 
Western Maryland._.._.____- 3,697 3,147 3,670 7,055 | 5,101 Toledo Peoria & Western_____- 318 297 279 1,210 1,030 
Union Pacific System._......- 15,238 17,113 15,476 8,164 7,803 
nihatnindittit emiubinndinn eee 149,8 8 | 114,316 | 108,270 | 103,145 | 89,312 Cictidthe cee aed dibdausves 390 572 572 9 9 
Western Pacific._...._.._.__. 1,968 1,830 1,539 2,023 1,729 
Pocahontas District— 
Chesapeake & Ohio..........- 21,855 20,175 21,828 8,374 7,522 WME. knkstldbbctcatcatibnce 107,919 | 108,085 | 106,596 50,929 47,231 
Norfolk & Western.........-.- 20,850 18,944 18,640 4,478 4,012 : 
Wilda bntiubdibbnanabadewa 4,90 4,049 4,695 1,103 1,074 Southwestern District— 
ae mace ome aneenfsoee Burlington-Rock Island. ...... 158 137 144 334 302 
Mille tndenksdbdadoesiauhs 47,655 43,168 45,163 13,955 12,608 Fort Smith & Western x..._... sila 163 257 aie 221 
= Gulf Coast Lines............. 3,162 3,737 3,407 1,408 1,240 
Southern District— International-Great Northern... 1,542 1,828 1,728 2,134 2,042 
Tennessee & Northern 259 247 146 179 114 Kansas Oklahoma & Gulf... 215 199 265 - 879 1,044 
Atl. & W. P.—W. RR. of Ala... 828 757 583 1,528 1,317 Kansas City Southern........ 2,035 1,789 2,076 1,996 1,582 
Atlanta Birmingham & Coast... 646 629 532 925 963 Louisiana & Arkansas. .._..... 1,818 1,684 1,344 1,734 1,241 
Atlantic Coast Line.........-. 9,910 9,434 9,188 4,803 4,179 Louisiana Arkansas & Texas... a a 206 a a 
Central of Georgia .........-.. 3,939 3,642 3,313 2,904 2,777 Litchfield & Madison......... 393 335 375 876 843 
Charleston & Western Carolina 420 365 1,175 1,022 Midiand Valley.............- 594 668 795 370 248 
Pa RREES EG Rapa 1,504 1,085 1,247 2,273 1,863 Missouri & Arkansas... ____ yaa 183 159 209 325 232 
Columbus & Greenville... .- 352 636 424 324 450 Missouri-Kansas-Texas Lines. -. 3,987 4,005 4,348 2,610 2,664 
Durham & Southern._.______- 189 160 164 476 Missouri Pacific. ............. 14,808 | 13,361 15,606 8,518 8,318 
Florida East Coast...._.____- 791 876 869 1,212 841 || Quanah Acme & Pacific......-. 106 122 194 114 70 
Gainsville Midland.........-. 35 35 31 77 78 St. Lou Francisco......- 7,596 6,955" 7,600 4,511 3,798 
a a a Ba ene i 977 719 740 1,547 1,475 St. Louis Southwestern.__.__. i 2,350 2,784 2,309 2,212 
(> —-_ GEER 351 307 297 503 472 Texas & New Orleans._....... 7,281 7,384 7,953 3,030 2,797 
Gulf Mobile & Northern. _...- 1,607 1,585 1,445 1,148 1,013 Texas & Pacific. _...........- 4,815 5,015 5,133 3,594 3,586 
Illinois Central System... ..... 21,837 20,590 24,162 10,788 9,766 Wichita Falis & Southern._... 145 188 213 65 38 
Louisville & Nashville. .__.... 20,518 19,336 1, 5,401 4,808 Wetherford M. W.& N. W...- 32 29 27 29 52 
Macon Dublin & Savannah... 153 136 1 501 567 
Mississippi Central....._____- 167 118 196 265 262 p RRR ee See 51,477 | 50,108 | 54,614 | 34,836 |__32,530 
* Previous figures. x Discontinued Jan. 24, 1939. a Included in Louisiana & Arkansas, effective July 1, 1939 


Note—Previous year’s figures revised. 








"Annalist’’ Index of Wholesale Commodity Prices 
Unchanged in Week Ended Dec. 16 from Previous 
Week 

Wholesale commodity prices were steady during the week 
ended Dec. 16 despite soaring markets for wheat and cotton. 
The “Annalist’ weekly index, which uses 1926 as a base, 
closed at 81.5 on Dec. 16, unchanged, as compared with the 
preceding week, but two points above a year ago. In 
announcing this the “Annalist’” went on to say: 

Wheat prices soared almost 10c. a bushel as both trade and speculative 
sources bought heavily on continued drought reports. Minor grains fol- 
lowed in the wake of wheat, with corn up almost 3c. Cotton rose to the 
best prices in more than two years on heavy foreign buying. 

Offsetting the gains by wheat and cotton were lower prices for all 
livestock, especially hogs. Coal prices were weak, reflecting the mild 
weather so far this winter. Gasoline prices declined again as producers 
made an effort to move excess stocks. Speculative items were irregular, 
with cocoa, silk and rubber higher, while copper and tin declined, 
“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 








(1926100) 
| Dee. 16, 1939) Dec. 9, 1939 |Dec. 17, 1938 

pS PEPER EAS Cb 76.5 77.1 77.3 
Es 246 cnncadabenneh eee | 70.3 70.3 70.3 
TE SONG taco duddeccsuccess 78.1 76.6 59.3 
et Rie atin dien tee eidienmmengindl 87.2 87.3 83.9 
ES 98.7 99.0 97.1 
EE DERNNENEN. » own ssaccassceds 71.8 71.8 69.4 
Ging bu dbdaccccccconsccstes 86.8 86.8 86.8 
ee re 81.9 81.4 70.6 
Se Ee cecnccootastundess i 81.5 81.5 78.7 
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Wholesale Commodity Prices Declined 0.4% During 

Week Ended Dec. 16, According to Bureau of Labor 

Statistics’ Index 

According to an announcement made by Commissioner 

Lubin Dee. 21, the Bureau of Labor Statisties’ index of 

wholesale commodity prices dropped 0.4% during the week 
ended Dee. 16 to 78.7% of the 1926 average. 


“Lower prices for livestock, cattle feed, and fruits were 
mainly responsible for the decrease. Although the trend 
of commodity ~_— has been downward since late September, 
the year’s hi int, the net decline has been only about 
1%. From the low point of the year, the week ended Aug. 
+ M4 current index shows a gain of 54%.”’ Mr. Lubin 

The farm products, foods, fuel and lighting materials, and miscellaneous 
commodities groups all showed declines during the week. Hides and 
leather products, textise products, and building materiais rose fractionally 
and metals and metal products, chemicals and drugs, and housefurnishing 
goods remained unchanged. 

The index for the raw materials group fell about 4% of 1% because of 
lower prices for certain agricultural commodities. Semi-manufactured 
commodity prices averaged s:ightly higher and finished products declined 
fractionally. Industrial commodity prices represented by the index for 
“all commodities other than farm products and foods,” fell slightly after 
remaining unchanged for six consecutive weeks. A minor decrease also 
was recorded in the index for ‘‘all commodities other than farm products."’ 


The Labor Department’s announcement, quoting Com- 
missioner Lubin as above, also had the following to say: 

Average wholesale prices of building materials rose to the highest point 
reached this year because of higher prices for brick, lumber, and chinawood 
and linseed oils. The index for the hides and leather products group again 
moved upward as a result of higher prices for hides and skins. Leather 
declined slightly. 

Average wholesale prices of farm products receded to the lowest level 
reached in the past 8 weeks, largely because of a sharp drop in prices of 
livestock and poultry. Quotations were lower for cows, steers, hogs, 
sheep, live poultry, corn, eggs, oranges, tobacco, and sweet potatoes. 
Grain prices, particularly wheat, barley, and rye were higher. Cotton, 
lemons, beans, and white potatoes also advanced. Pronounced decreases 
in prices of canned and dried fruits together with failing prices for pork, 
lard, pepper, and cottonseed oil caused the foods group index to fall during 
the week. Dairy products, cereal products, and meats averaged higher. 
Price increases were reported for butter, flour, rice, and most vegetable oils. 

Weakening prices for Oklahoma natura: gasoline caused the fuel and light- 
ing materials group index to drop slightly. Anthracite prices average! 
higher. Cattle feed prices fell nearly 5% during the week. Crude rubber 
and paper and pulp advanced. 
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Continued advances in prices of raw silk, together with strengthening 
prices for cotton goods, brought the textile products group index to the 
highest point reached in over 2 years. Sharp declines were reported in 
prices of burlap, hemp, and raw jute. 

Minor decreases in prices of certain agricultural implements, pig tin, 
and solder did not affect the index for the metals and metal products group. 
It remained at 96.1% of the 1926 average. Slight advances in prices of 
furniture and chemicals were not reflected in the indexes for the house- 
furnishing goods and chemicals and drugs groups. 

The following tables show (1) index numbers for the main groups ef com- 
modities for the past 3 weeks, for Aug. 19 and Sept. 23, 1939 and the 
percentages changes from Aug. 19, Sept. 23 and Dec. 9, 1939 to Dec. 16, 
1939: (2) important percentage changes in subgroup indexes from Dec. 9 
to Dec. 16, 1939. 












































(1926100) 
Percentage Changes from 
Dec.| Dec.| Dec.| Aug.| Sept. 
Commodity Groups 16 9 2 19 23 |Aug. 19, Sept. 23, Dec. 9 
1939) 1939; 1939) 1939) 1939|\ Dec. 16|Dec. 16|Dec. 16 
All commodities. .......- 78.7| 79.0| 78.8| 74.6| 79.55 +55) —10| —04 
Farm products..........-.- 66.8| 67.4| 67.1); 60.4) 69.5) +106| —3.9| —0.9 
IIS canis sins th dhiite hiteaptn dicen soem 71.1] 71.3) 71.1) 66.2| 75.1; +74) —53| —0.3 
Hides and leather products-|104.2/104.0)103.9| 92.8|100.4| +12.3) +38) +0.2 
Textile products.....-...-- 76.7| 76.6| 76.0; 67.4) 72.2) +138) +6.1) +0.1 
Fuel and lighting materials_| 73.7| 74.1) 74.4) 73.6) 74.2) +0.1| —0.7| —0.5 
Metals and metal products..| 96.1) 96.1) 96.2) 93.5) 95.2, +28 +08 pe Ti 
Building materials. _.....- 93.4| 92.7} 93.0| 89.5) 91.0; +44) +26) +08 
Chemicals and drugs-..--.-.- 77.6| 77.6) 77.5| 74.2; 77.9| +46) —OA4 aes 
H ing goods. .... 90.0| 90.0) 90.0; 87.0| 88.8; +34) +14 ettien 
tee pmaicalk 76.9| 78.4| 78.4| 73.0| 76.6; +5.3) +04) —1.9 
Raw materials..........-.- 72.5| 72.8| 72.0| 66.2| 73.0| +9.5| —0.7| —04 
Semi-manufactured articles.| 81.7} 81.5) 81.6) 74.3) 83.3) +10.0| —1.9| +0.2 
Finished products........- 81.8) 82.0) 82.1) 79.0) 82.55 +35, —0O8| —0.2 
commodities other than 
farm products.......... 81.4) 81.5) 81.4) 77.7) 81.7; +48) —04) —®0.1 
All commodities other than 

farm products and foods..\| 84.1' 84.4) 84.4' 80.4) 83.0' +46) +1.3' —04 

PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 

IMPORTANT SUBGROUPS FROM DEC. 9 TO DEC. 16, 1939 
Increases Increases (Concluded) 
Fertilizer materials. .............. 0.1 
0 Eee 0.1 
Dect 

Automobile tires and tubes. ....._-. 8.1 
Dt Pi cnchdahgnekeberiatoes 4.9 
Fruits and vegetables._..........-. 4.0 
Livestock and poultry.........-..-. 3.6 
Other textile products............ 24 
fee ae 1.2 
nce peat ebadnd shadaeda 04 
Petroleum products _.-...........- 0.2 
Agricultural implements. ......... 0.1 
Non-ferrous metals.............. 0.1 











Wholesale Commodity Prices Remained Unchanged 
During Week Ended Dec. 16, According to National 
Fertilizer Association 


There was no change in the level of wholesale commodity 
yoseee last week according to the index compiled by the 
ational Fertilizer Association. This index in the week 
ended Dec. 16 remained at 77.5, the same as in the preceding 
week. A month ago the index was 77.2 and a year ago 
72.5, based on the 1926-1928 average’as 100. The highest 
— reached this year was 77.8, in the week of Oct. 21. 
he Association’s announcement, dated Dee. 18, continued: 


Food prices were somewhat higher, on the average, with 16 items included 
in the group moving upward and only seven declining. In the farm product 
group higher prices for cotton and grains were more than offset by declines 
in livestock, poultry, and eggs. The cotton and grain indexes advanced 
to the highest points reached since the spring of 1938, but the livestock 
average was down to the level of last August. Hog prices have receded to 
a five year low. The textile index is back to the level of early 1937. In- 
creases were also registered last week by the indexes representing the prices 
of miscellaneous commodities and fertilizers. A drop in the fuel price 
average was due largely to lower quotations for gasoline. 

Although the all-commodity average remained unchanged for the week 
increases in price series outnumbered declines 44 to 28; in the preceding week 
there were 33 advances and 19 declines; in the second preceding week there 
were 23 advances and 29 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 











Compiled by the National Fertilizer Association. (1926-1928—100 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Dec. 16,| Dec. 9, |Nov. 18,|Dec. 17, 

Total Index 1939 1939 1939 1938 

25.3 73.9 73.4 74.0 71.1 

54.6 53.5 52.8 54.9 

66.8 65.9 61.8 72.1 

23.0 63.3 63.6 63.8 64.0 

58.9 55.7 54.5 47.0 

70.4 68.1 61.5 53.2 

59.4 61.4 63.9 70.8 

17.3 81.6 82.0 81.8 75.5 

10.8 88.7 88.4 88.3 78.3 

8.2 79.4 78.1 77.6 59.0 

7.1 93.9 93.9 93.6 90.6 

6.1 87.5 87.6 87.4 83.8 

13 94.0 94.0 93.6 93.2 

3 73.5 73.5 73.1 71.3 

3 78.2 77.3 77.3 78.0 

3 94.9 94.9 94.9 95.3 

100.0 77.5 77.5 77.2 72.5 























November Chain Store Sales at All-Time Seasonal High 


Chain store sales in November made a sharp recovery 
from the previous month’s slump, with total volume reach- 
ing a new high for this year, and duplicating the all-time 
seasonal high established in 1987, according to the current 
review by “Chain Store Age.” 

The sales index last month advanced to 117 of the 1929-31 
average taken as 100. The October index was 113.3, while 


the November, 1938, index was 109.5. 
The indicated sales gain for the 20 chains regularly used 
in the index was 7% this November over the same month 
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last year. This compares with a 5% increase reported in 
October. 
Index figures by trade groups in November compared as 


follows: 








November, 1939 | October, 1939 | November, 1938 
EG o's + on cocncndodunbeds 107 106 
Ene Ge sane et 122 115.5 115.4 
DS notsoowconcamaainen 139 138 132.6 
Dh. dh dieu dévdteebanaketowe 130 124 125 
0, ee ae 132 125 121.2 





The index figures for the grocery and apparel groups 
represented new all-time highs for each group. 
—_—_> 
27 Chain Store Companies Report 9.28% Increase in 
November Sales 


According to a compilation made by Merrill Lynch & Co., 
Inc., 27 chain store companies, including two mail order 
companies, reported an increase in sales of 9.28% for No- 
vember, 1939, over November, 1988. Excluding the two 
mail order companies the 25 other chains reported an in- 
crease in sales of 7.01%. 

Sales of the 27 companies showed an increase of 9.99% 
for the 11 months of 1939 over the 11 months of 1938. Ex- 
cluding the 2 mail order companies the 25 chains reported 
an increase of 5.91%. 












































November, | November, 11 Months 11 Months 

1939 1938 Inc. 1939 1938 Inc 

Chains— > & % $ ’ % 
4 Grocery .._-_-- 66,552,910) 61,793,647| 7.70) 733,363,459) 701,425,718) 4.55 
11 5-and-10-cent _| 76,161,964] 70,878,220) 7.45| 735,927,686) 696,658,347) 5.64 
4 Apparel... --- 35,136,140) 33,485,253] 4.93) 305,945,250} 282,101,539} 8.45 
2 Drug_._-....| 7,671,151] 7,308,215) 4.97 83,510,178 79,612,653] 4.90 
7 Gah sina 5,787,762| 5,550,031) 4.28 68 432,686 65,191,115) 4.97 
1 Auto supply.-.| 4,134,000} 3,620,000/14.2 39,811,000 32,239,000}23.5 
Total 25 chains} 195,443,927| 182,635,366) 7.01|1,966,990,259}1,.857,228,372) 5.91 
2 mail order cos. _| 104,190,360} 91,559,994/13.79)1,005,260,990|) 845,046,211/18.96 
Total 27 cos. __1299,.634,287'274.195.3601 9.2812.972,251,249'2.702,.274,5831 9.99 
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Electric Output for Week Ended Dec. 16, 1939, 11.6% 
Above a Year Ago 


The Edison Electrie Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Dee. 16, 1939, was 2,604,558,000 kwh. The current week’s 
output is 11.6% above the output of the corresponding week 
of 1938, when production totaled 2,332,978,000 kwh. The 
output for the week ended Dec. 9, 1939, was estimated to 
be 2,585,560,000 kwh., an increase of 11.5% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Dec. 16, 1939 | Dec. 9, 1939 | Dec. 2, 1939 |Nov. 25, 1939 

New England. .-.....- 12.1 9.7 3.5 19.6 
Middle Atlantic. ~~... 84 8.7 10.4 9.5 
Central Industrial. . - - 15.4 14.6 15.1 16.0 
West Central.......- 7.8 5.9 9.0 8.8 
Southern States... -.-.- 12.1 11.7 13.4 14.0 
Rocky Mountain. - ... 5.2 8.0 5.6 6.4 
Pacific Coast........- 74 8.7 5.6 6.8 

Total United States. 11.6 11.5 11.1 13.6 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
om 
1938 
Gee. Vewcncces 2,465,230) 2,154,449) +14.4 | 2,280,065) 1,506,219) 1,819,276 
Ck Siicosccae 2,494,630) 2,182,751] +14.3 | 2,276,123) 1,507,503) 1,806,403 
Oct. 21........ 2,493,993) 2,214,097) +12.6 | 2,281,636) 1,528,145) 1,798,633 
GeB. Bacccecces 2,538,779| 2,226,038; +14.0 | 2,254,947] 1,533,028) 1,824,160 
as Gsaceuahe 2,536,765) 2,207,444) +14.9 | 2,202,451) 1,525,410) 1,815,749 
ts Bhwecausee 2,513,688) 2,209,324) +13.8 | 2,176,557) 1,520,730) 1,798,164 
ff ees 2,514,350) 2,270,296) +10.7 | 2,224,213) 1,531,584| 1,793,584 
| Seren 2,481,882) 2,183,807| +13.6 | 2,065,378| 1,475,268) 1,818,169 
SS eee 2,538,777| 2,285,523; +11.1 | 2,152,643| 1,510,337) 1,718,002 
a Cnccatedin 2,585,560) 2,318,550) +11.5 | 2,196,105) 1,518,922) 1,806,225 
Bet BB. .cdcoce 2,604,558) 2,332,978} +11.6 | 2,202,200) 1,563,384) 1,840,863 
Ts Mwenadsent 2,362,947 2,085,186' 1,554,473) 1,860,021 
Dec. 30........ 2,120,555 1,998,135 1,414,710' 1,837,683 
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Sales of Ordinary Life Insurance in United States in 
November Declined 9% Below Last Year—Canadian 
Sales also Decrease 

During November $537,951,000 of new ordinary life insur- 
ance (exclusive of group) was sold in the United States, 
according to figures issued by the Life Insurance Sales 

Research Bureau, Hartford, Conn. This represents a de 

cline of 9% below the same month of last year, but for the 

11 months of 1989 sales aggregated $5,858,421,000, which 

was 4% higher than the 1938 period. The figures for each 

section for November and the year to date are given in the 
following table: 




















November, 1939 Year to Date 
Sections 1939 to 1} 1939 to 
Volume Volume 1938 
New England..........-. $41,938,000 95 $455,852 ,000 
Middle Atlantic. .......-. 150,742,000 85 1,596 ,030,000 
East North Central. .._.- 122,522,000 98 1,321,490,000 
West North Central... -.- _ 54,246,000 o4 596,132,000 
South Atiantic._...._._. 51,003,000 96 549,306 ,000 
East South Central. ....- 20,133,000 86 229,565,000 
West South Central. _...- 40,588 ,000 456,577,000 
EE: 14,043,000 92 160,378,005 
REESE 4 42,736,000 88 493,091,000 
United States total... $537 951,000 91% $5,858 ,421,000 
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A tabulation x open. the sales trends by Canadian Prov- 
inces for November and the year to date was also issued by 
the Research Bureau, as follows: 























November Year to Date 
Sales Ratios Sales 
Volume Volume 1939-1938 
$1,754,000 | 97 $16,134,000 | 107 
2°835,000 | 104 "763,000 | 101 
2°648.000 | 110 22°814.000 | 112 
1,120,000 | 116 9,122,000 | 105 
1'850,000 | 139 15,528,000 | 111 
15,608,000 162,610,000 | 103 
179,000 | 101 1'669,000 | 112 
7,966,000 88% 91,348,000 | 99 
1,750,000 | 128 10,588,000 | 113 
352,000 | 82% 3,625,000 | 93% 
Canada total_..________ $36,062,000 | 97% | $361,201,000 | 103% 
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Bank Debits 9% Higher than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Dec. 13 aggregated 
$9,230,000,000, or 2% above the total reported for the pre- 
ceding week, which included only five business days in 
many of the reporting centers, and 9% above the total for 
the corresponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$8,506,000,000, compared with $8,338,000,000 the preceding 
week and $7,830,000,000 the week ended Dec. 14 of last 
year. 

These figures are as reported on Dec. 18, 1939, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
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No. of Week Ended— 

Federal Reserve District |Centers 
Incl. | Dec. 13, 1939 , Dec. 6, 1939 , Dec. 14, 1938 
1— OE 17 $464,973 ,000 v $455,286 ,000 
2—New York........_. 15 4,105,363,000 | 3,992,219,000 | 3,944,094,000 
3—Philadelphia._______- 18 476,772,000 ,690, 420,670,000 
4—Cleveland.-.......... 25 ,960,000 614,370,000 491,837,000 
5—Richmond.-_.......-- 24 328,047,000 :790,000 291,059,000 
6—Atianta............. 26 277,941,000 286,343,000 238,350,000 
7—Chicago............. 41 1,413,102,000 | 1,220,407,000 | 1,114,025,000 
8—St. Louls.__..._..... 16 ,391,000 3,649,000 36 ,062 ,000 
9— Minneapolis. .._..... 17 164,937 ,000 160,700,000 147,334,000 
10—Kansas City.__..-..- 28 266,127,000 267 ,228,000 266,479,000 
Se ob win kdchoodds 18 209,497,000 ,002, 194,393,000 
eee 29 690,298 ,000 736,684,000 ,098 ,000 
YS Se 274 '$9,230,408,000 |$9,080,568,000 |$8,487,687,000 

ae 


Business (Corporate) Profits During Third Quarter of 
1939—-72% Increase Over 1938 Period in Earnings 
of 399 Companies Reported by New York Federal 
Reserve Bank 


In its Dec. 1 “Monthly Review” the Federal Reserve Bank 
of New York states that “reflecting the moderate increase 
in the general volume of production and trade in July and 
August and the accelerated rise in September, this Bank’s 
seasonally adjusted index of the profits earned by indus- 
trial and mercantile companies showed a moderate increase 
between the second and third quarters of this year.” The 
Bank goes on to say: 

This rise in aggregate profits of companies reporting on a quarterly 
basis occurred despite a decline in profits of the automobile manufacturing 
and parts companies, and despite the fact that only one month of the 
period of rapid advance in production which followed the outbreak of 
war is included in the quarter under review. Profits of a number of 
groups of companies listed in the table showed increases of varying degree 
between the second and third quarters, and in the case of steel company 
profits the rise was considerable, especially in view of the usual seasonal 
tendency for a decline to occur at this time of the year. 

Third quarter earnings of the 399 companies summarized in the table, 
while 72% above those of the third quarter of 1938, remained more than 
one-third smaller than in the corresponding quarter of 1937 and about one- 
fourth less than in 1936. The largest percentage gains over the 1938 level 
occurred in the advertising, printing and publishing, automobile, aviation, 
heating and plumbing, machinery and tool, copper mining, paper and paper 
products, and railroad equipment groups; all of these groups reported third 
quarter net profits at least double last year’s totals. In addition, the 
steel and automobile parts and accessories groups reported sizable profits 
this year, in place of the deficite of a year previous, and the coal mining 
group, which last year showed a rather substantial deficit, this year 
reported a deficit of nominal proportions. All other groups also had better 
earnings records than a year ago with the exception of the petroleum, 
bakery products, shipping, and drug and cosmetics groups. Of the total 
of 399 companies, 13.5% operated at a loss in the third quarter compared 
with 27.1% in the corresponding period of last year. 

Total net profits of the 399 industrial and mercantile companies for 
the first nine months of this year showed an increase of 71% over 1938, 
or approximately the same change as occurred in the third quarter; like- 
wise the decreases from the 1937 and 1936 levels were not greatly different 
from those reported for the third quarter. In general, tendencies among 
the individual groups were similar for the nine months and the third 
quarter, although percentage changes varied considerably in some cases. 

In line with the increased volume of car loadings, Class I railroads 
as a group reported for the third quarter net income of $58,500,000 (after 
payment of interest and other charges), as compared with only $4,500,000 
a year ago, $42,500,000 in 1937, and $66,900,000 in 1936. For the first 


nine months of the year there was a net deficit, amounting to $33,300,000, 
which, however, was only about one-fifth that of a year ago, and pre- 
liminary earnings reports and the current level of freight traffic indicate 
that Class I railroads as a group will probably earn some net income for 
the year as a whole. Net operating income of telephone companies and 
net income of other public utilities showed moderate increases over a 
year ago, both for the third quarter and the first nine months of 1939. 
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(Net Profits in Millions of Dollars) 



























































Third |S d| Third 
No. |Quar.jQuar.jQuar. First Nine Months 
Corporation Group of 
Cos. | 1938 | 1939 | 1939 | 1936 ; 1937 | 1938 } 1939 
Advertising, printing and 
publishing - . ...-...... 8 0.7 4.5 1.5} 11.0; 10.6 5.9 7.9 
Automobiles - . -.-.-...-- ll 0 47.5 6.7| 185.6) 159.5) 26.0) 106.8 
Automobile parts and ac- 
a6 ccaccccecne 37 —2.5} 10.7 7.1| 49.3) 57.4) —6.0} 30.4 
Fe, ee ERAS 8 9 3.0 5.8 7.3 3.1 5.3 8.4) 17.4 
Building mat’ls: Bricks, 
cement & gypsum. -__ 6 2.9 3.9 5.0} 10.3) 13.0 7.1) 11.0 
Heating & plumbing - _- 8 1.8 1.8 3.8) 10.1 14.2 0.6 4.8 
Lumber & roofing prod . 7 19 2.1 2.8 5.2 8.8 1.3 4.6 
Other bidg. materials__ 8 0.8 1.1 1.3 3.7 5.1 1.5 2.9 
ae 25 23.6} 31.2) 35.9) 96.2] 121.3} 60.1) 93.7 
Drugs and cosmetics - - - - 9 7:3 6.0 7.1} 21.1) 21.6) 18.6) 21.6 
Electrical equipment__._| 18 8.5] 15.9) 15.7) 51.9) 77.4) 31.1] 45.0 
Food & food products: 
Din thcumaiunene 9 6.9 5.8 5.7| 18.4) 15.5] 17.4] 16.1 
TEN 7 12.2} 10.9} 12.7] 30.5} 34.3) 31.6] 32.4 
Confectionery - - . -..-- 8 4.3 4.8 6.4] 12.2) 13.2] 12.2] 15.1 
Other food products._..| 12 12.5] 14.1] 15.2} 49.7) 40.5) 38.6] 42.0 
Machinery and tools- - - ~~. 30 1.4 4.6 6.7| 26.9) 45.0 7Al 13.9 
Other metal mfrs- - - --- 12 3.2 3.7 5.6} 21.3) 25.5 3.6) 12.9 
Mining: Coal_......-- ll —1.3| —0.7 0 1.6 0.7; —3.7| —0.6 
Co i cncniebadoud 5 4.1 7.0 8.3} 18.6) 40.0) 14.0) 22.2 
Gold and silver. ...._. 13 5.6 5.5 6.0} 18.4) 23.7} 16.8) 16.5 
Other mining .__...._- 12 8.3 9.6) 12.6) 35.8} 50.8] 25.7) 33.0 
Motion pictures & amuse- 4 
IN he nu tne eatin 4 2.2 3.7 2.2 6.4 7.2 6.5 5.8 
Office & store equipment- 7 2.9 3.0 3.3) 11.7] 14.6 9.8} 10.5 
Paper & paper products._.| 13 1.2 2.2 3.1 7A\ 18.7 4.1 7.1 
Petroleum ............. 27 31.0} 18.0} 23.1} 98.5] 148.7) 88.8} 53.1 
Railroad equipment - --_- 10 0.6 2.8 4.8) 16.1) 33.5 1.3} 10.2 
Retail trade............ 14 14 1.9 2.4 7.3 8.3 0.4 48 
Ge adcinkacanueda 4 1.3) —0.1 132 3.1 0.7| —0.4 1.0 
NS RE TSS EET 24 —8.2| 12.0} 30.1] 87.1] 203.8;—22.7] 53.4 
YARRA 1.2 1.0 2.3 84 7.6) —0.3 3.7 
Tobacco (cigars)... _-... 6 a.5 1.0 1.1 2.7 2.5 2.3 2.6 
Miscellaneous..........| 15 8.9 8.1} 10.1] 22.2) 25.6) 17.4) 25.7 
Total, 32 groups-_--_--- 399 148.8} 247.4] 256.1) 951.8/1,251.6| 425.4) 727.5 
Class IRR., netincome| 139 4.5|—48.2| 58.5) 43.7) 81.4|-175.6|—33.3 
Telephone companies, net 
operating income - - - - - 90 50.5) 60.4) 60.1) 169.8] 171.5) 153.4] 176.9 
Other public utilities, net 
| SPR 65 48.9| 60.4] 55.4] 173.0] 182.2! 159.2! 182.3 
— Deficit. 
a 


Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Activity Continued at High Level in 
November and First Half of December 


Following a rapid rise after the outbreak of the European 
war industrial activity continued at a high level in November 
and the first half of December, states the Board of Governors 
of the Federal Reserve System in its monthly summary of 
general business and financial conditions in the United 
States, based upon statistics for November and the first 
half of December. 

There was a considerable increase in distribution of com- 
modities to consumers while prices of basic commodities, 
which had been steady during November, rose somewhat 
in the first two weeks of December. The board, in its 
summary issued Dec. 19, continued: 


Production 


The Board's seasonally adjusted index of industrial production advanced 
from 121 to 124% in November, reflecting sustained activity at a period of 
the year when a decline is usual. Production of durable goods, which had 
advanced rapidly for several months, showed a further expansion. Record 
production of steel ingots continued in November and was followed by a 
less than seasonal decline in the first half of December. Automobile pro- 
duction increased in November, notwithstanding the fact that plants of 
one important company remained closed pending settlement of an industrial 
dispute. After this was settled at the end of November assemblies rose 
sharply. Retail sales of new automobiles were in large volume in November 
and at the end of the month dealers’ stocks of new cars apparently were 
smaller than at the corresponding time in other recent years. Lumber 
production declined less than seasonally in November but plate glass pro- 
duction, which had reached a high level in October, showed a reduction. 

Output of non-durable goods continued at a high level in November. 
At cotton and woolen mills activity increased somewhat further and was 
close to the record levels reached three years ago. Rayon production 
advanced to new high levels but at silk mills there was sharp decline follow- 
ing substantial increases earlier this fall. Output of flour and sugar de- 
clined further from the levels reached in September while changes in activity 
at shoe factories and meat-packing establishments were largely seasonal in 
character . 

Coal production in November declined somewhat from the high level 
reached in October. Output of crude petroleum increased further and iron 
ore shipments continued in exceptionally large volume until the Great 
Lakes’ shipping season closed in the latter part of the month. 

Value of construction contracts, as reported by the F. W. Dodge Corp., 
increased in November following a sharp decline in October. In both 
months changes in total awards reflected principally fluctuations in the 
volume of contracts for public construction. Private residential awards 
declined somewhat less than seasonally in November, while awards for 
other private projects showed little change. Contracts for private work, 
both residential and non-residential, were larger than a year ago, while 
those for public projects were below the high level of that time when con- 
tracts under the Public Works Administration program were being awarded 


in large volume. 
Employment 
Factory employment and payrolls continued to increase in November, 
reflecting chiefly further sharp advances in industries producing steel, 
machinery, and other durable goods. 
Distribution 
In November distribution of commodities to consumers increased con- 
siderably. The Board’s seasonally adjusted index of department store 
sales, which had been around 90 in the three preceding months, advanced 
to 94, a level about the same as at the peak in 1937 when prices of com- 
modities sold at department stores were generally somewhat higher than at 
present. 
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Freight-car loadings showed less than the usual] seasonal decrease from 
October to November and the Board's adjusted index increased from 80 to 
82, which was only slightly under the recovery peak reached in the early 
part of 1937. Shipments of ore and miscellaneous freight declined less than 
is usual in November, while loadings of coal decreased more than seasonally 
from the relatively high October level. 


Commodity Prices 


Prices of both industrial materials and foodstuffs advanced from the 
latter part of November to the middle of December. Wheat and silk 
prices rose considerably and there were smaller increases in cotton and hides. 
Prices of steel scrap and non-ferrous metals, on the other hand, showed 


declines. 
Government Security Market 


Prices of United States Treasury bonds advanced sharply during the last 
half of November to a level not far below the all-time high point of last 
June and remained steady during the first half of December. 


Bank Credit 


Total loans and investments at reporting member banks in 101 leading 
cities rose substantially during November and the first half of December, 
reflectng largely purchases of new United States Government securities. 
Commercial loans, which had been increasing since August, continued to 
rise until the third week in November. Deposits increased further. 


Oe 


— 





California Business Activity in November Increased 
Further According to Wells Fargo Bank, San 
Francisco 

November business activity in California registered a 
definite gain, for the fourth successive month, according to 
the current “‘Business Outlook” released by the Wells Fargo 

& Union Trust Co., San Francisco. The Wells Fargo Index, 

which measures California business in terms of the 1923-25 

average equaling 100, rose to a preliminary November level 

of 109.4, as against 105.5 in October and 100.7 in November, 

1938. Comparing November with October (and eliminating 

seasonal factors), all four components of the index—in- 

dustrial production, car loadings, bank debits and department 
store sales—showed increases. 


-— 
Sa 





Record Industrial Activity Increases Demand for Farm 
Products, Says Bureau of Agricultural Economics 


Improvement in conditions affecting the domestic demand 
for farm prema has been pronounced since August, the 
Bureau of Agricultural Economics reported on Dec. 18. 
Industrial activity as the year draws to a close, is the highest— 
after allowance for season movements—on record. It is 
stated, and it is added that this assures continued strength 
in domestic consumer demand into early 1940, until effects 
of the on" slackening in productive activity after the 
turn of the year become apparent. The downturn is not 
likely to develop into a prolonged or severe recession. The 
Bureau went on to say: 

The European war has caused marked changes in foreign demand for 
individual farm products, but the over-all effect, though slightly adverse, 
has not yet been great. The war is not expected to increase export demand 
for farm products during the next few months, but increased foreign pur- 
chases of industrial products may be a factor of strength in the domestic 
demand situation. 

Wholesale commodity prices in genera] are somewhat below the Sep- 
tember peak, but recently there have been signs of strength in several 
important farm commodities. The largest relapse since September have 
been in the farm and food groups. Despite the stimulating effects of war 
on world commodity prices, no pronounced rise in the general price level is 
expected in the near future. 

Prices of farm commodities and the relation of such prices to those paid 
by farmers, on the basis of preliminary indications, were the highest in 
December since January, 1938, though the averages for 1939 were some- 
what below those of the previous year. 

Farmers’ income from marketings in November showed about the usual 
seasonal decline from October. In the next few months income is expected 
to make less than the usual seasonal] decline and will be larger than in the 
corresponding months last year. 





a 


Further Gain in Factory Employment Indicated for 
Mid-November, Reports Secretary of Labor Perkins 
—Estimated Increase of 25,000 in Number of 
Workers—Total Increase of 850,000 Between May 
and November 

“Preliminary figures for mid-November indicate a further 
gain in factory employment,” Secretary of Labor Frances 

Perkins stated on Nov. 29. “Normally, factory employment 

shows a decline of 1.8% in November, reflecting large 

decreases in canning and in the apparel industries,” she 
said. “This year, even after allowing for seasonal curtail- 
ments in these industries, there was an estimated net gain 
between mid-October and mid-November of 25,000 in the 
number of workers who returned to jobs in American fac- 
tories, according to special reports to the Bureau of Labor 
Statistics. This estimate is exclusive of changes in employ- 
ment in the automobile industry for which figures are not 
available. The current increase, combined with the succes- 
sion of gains shown in the five preceding months, represents 
an aggregate increase of 850,000 in the number of factory 
workers between May and November. The gain from Octo- 
ber to November, although substantially smaller than those 
which occurred between August and September and between 

September and October, is at a greater rate, with allowance 

for seasonal factors, than in any month during the period 
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of rising employment in 1936-37, except December, 1986.” 
Secretary Perkins continued: 

Between September and October nearly 400,000 workers were returned 
to jobs in non-agricultural occupations. In addition to a greater-than- 
seasonal gain of 250,000 workers in manufacturing, concentrated largely 
in the durable goods industries, substantial gains were reported in whole- 
sale and retail trade and in mining. Wholesale establishments took on 
approximately 30,000 additional workers in October, and retail stores added 
52,000 workers to their staffs. Anthracite and bituminous coal mines 
en:ployed approximately 40,000 more workers than in the preceding month, 
and metal mines added 2,700 to their forces. Smaller gains were reported 
in a number of other lines of employment, including year-round hotels, 
electric railways and motor buses, and insurance. 

Class I steam railroad expanded their forces for the tenth consecutive 
month, reports of the Interstate Commerce Commission showing an increase 
of 34,406 workers between September and October. Employment in the 


construction industry showed a seasonal decline. Reductions were also 
reported in crude petroleum producing, telephone and telegraph, and 
laundries. 


The announcement issued by the Department of Labor 
(Office of the Secretary), from which Secretary Perkins’s 
remarks are taken, also had the following to say: 


Factory Employment in October 


Employment in manufacturing industries expanded for the fifth con- 
secutive month. The employment gain between September and October 
was 3.3%, or 250,000 wage earners. Weekly payrolls rose by 8.2%, or 
$14,600,000. Of the 90 industries surveyed, 75 showed employment gains 
and 76 payroll increases. The October gains in factory employment and 
payrolls exceeded the October increases reported during any of the preced- 
ing 20 years. On the average, employment in October has shown but little 
variation from the September level, while payrolls have shown an incresae 
of 1.2%. 

The factory employment index for October, which stood at 103.3% of the 
1923-25 level, was 11.8% above the figure for October, 1938, and the pay- 
roll index, at 101.3% of the 1923-25 average, was 20.3% above a year 
ago. Both indexes are at the highest level since the autumn of 1937. 

The most marked increases from September to October were in the 
durable goods group of industries—6.8% for employment and 13.1% for 
payrolls. The corresponding increases for the non-durable goods group 
were 0.4% and 3.4%. Employment in the durable goods group was 19.8% 
higher than a year ago, and payrolls were 32.7% higher. For the non- 
durable goods group the gains over the year interval were 5.7% and 9.5%. 

As in the past few months, most of the employment gains were larger 
than seasonal or have occurred in industries where there is usually a loss 
of employment. This is especially true of the durable goods industries. 
Among the increases of employment were the following: 


DURABLE GOODS NON-DURABLE GOODS 
Pi 





er- Inc. in Per- inc. in 
centage No.of centage No. of 
In- Wage In- Wage 
Industry— crease Earners Industry— crease Earners 
BOE on cnnccvensscedos 13. 56,900 | Cotton goods--_-....-.-- 5.3 21,200 
Automobiles. .......... 8.1 31,800| Woolen & worsted goods 11.2 13,200 
Foundries and machine Paper and pulp._._-.---. 4.5 4,900 
PES 6.2 21,000) Chemicals. --_......---- 8.2 5,700 
Electrical machinery - - -- 5.6 11,300| Dyeing and finishing 
DS 2+ snthbénbele SB BGS: webcsccccuscesce 6.5 5,300 
Brass, bronze and copper Rubber goods, other than 
I  caosscctnédns 13.8 10,300} shoes and tires._____- 11.2 5,300 
Radios and phonographs 18.0 8,000} Paper boxes_________-__ 77 5,200 
Eee 4.0 GE a wewbbnctvesoe 3.3 4,700 
Cars, electric and steam Silk and rayon goods--- 5.6 4,400 
Pen 21.1 4,400 
Machine tools -..._---.- 9.2 4,100 


The aircraft industry reported a gain of 6.2%, or 2,500, in the number 
of wage earners, marking the thirteenth consecutive monthly increase. 
The employment index for this industry is at an all-time high, with 
about three times as many people employed as in 1929. 

Only three of the durable goods and 12 of the non-durable goods indus- 
tries reported employment declines in October. Important declines, all 
seasonal, were those in canning and preserving (41.7%, or 105,800 work- 
ers), boots and shoes (2.6%, or 5,400 workers), beverages (6.0%, or 4,800 
workers), ice cream (11.5%, or 2,200 workers), men’s clothing (1.0%, or 
2,000 workers), and millinery (6.7%, or 1,900 workers). 


Non-Manufacturing Employment 

Retail establishments increased employment between mid-September and 
mid-October by 1.5% and payrolls by 2.6%. The October employment 
gain, although slightly smaller than the average October increase reported 
for the last 10 years, follows a greater-than-seasonal increase between 
August and September. The increase in retail trade employment since 
July was greater than that shown for the same period in 1938 and 1937. 
Between October, 1938, and October, 1939, the employment and payroll 
gains were 3.1% and 4.8%, respectively. Employment in retail food and 
drug stores declined 0.7% and 0.9% during the month, while automobile 
and automotive supply firms showed virtually no change. 


P.C. Ine P.C. Inc 

Over the Over the 

Month Month 
General merchandise. ___.._.-. +3.8 ND iin « eee ieawineoge +14 
ME +s na oaphiiatibnsens +40 thé titi ne Ee a nbeee «ae +0.2 
PUNO... 6 sadn due mate ieed +26 Farmers’ supplies-_-_--_-_-- +1.9 
Lumber and building materials. +1.7 a i a, +2.9 
iE Sy +1.7 


Wholesale trade establishments increased the number of their employees 
by 2.1%, a much larger gain than the average October increase for the 
last decade of 0.8%. The employment index, 92.4% of the 1929 average, 
stood at the highest point cince December, 1937. Payrolls also showed a 
substantially greater-than-seasonal rise of 2.9%. Increased employment 
was general with the exception of firms dealing in petroleum products 
where employment decreased by 1.0%, and of dealers in groceries and food 
specialties whose employment was curtailed by 0.5%. Assemblers, country 
buyers and other dealers in farm products increased their forces seasonally 
by more than 20%. Among other wholesale lines the following employ- 
ment gains were in excess of the October average for recent years: 





P.C. Inc. P.C. Ine. 
Over the Over the 
Month Month 
uae GIRS... .iikenkeciincs +0.1 PG. 65..ccacodbdndgnnad +12 
Dry goods and apparel. ___-_-_-_- +18 Metals and minerals____...... +42 
Machinery, equipment, and Paper and paper products_-__-_ +19 
RRP 8 POE +0.5 Furniture and housefurnishings +2.1 
Ye, EE ae +4.0 |Iron and steel scrap___._...__ +13.2 
ne a me building materials. +3.6 
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Anthracite mines took on 5% more workers than were employed in 
mid-September, and increased payrolls by 30.2%. Bituminous coal mines, 
which also stepped up production in response to increased demand, expanded 
their working forces by 9.6% and their payrolls by 21.8%, both greater- 
than-seasonal October gains, which have averaged 1.5% and 10.8% for 
the last 10 years. Metal mines also reported a better-than-seasonal employ- 
ment pick-up of 3.9%. Payrolls rose 14.8%, reflecting greater production 
and the effect of wage increases in a number of localities. The increase 
in employment since October, 1938, was 12.8% and brought the October, 
1939, index to 65.4% of the 1929 average. Payrolls gained 28.6% over 
the year. Instead of the seasonal decline usual at this time of the year, 
employment in quarries and non-metallic mines remained virtually un- 
ehanged. Payrolls increased by 5.8%. Oil wells reduced their working 
forces by 1.1%. Im the utilities there were small seasonal employment 
decreases of 0.3% in telephone and telegraph and 0.1% in light and 
power, and a contra-seasonal gain of 0.4% in employment in electric 
railroad and motor bus operation and maintenance. 

Year-round hotels increased their staffs seasonally in October by 1.4%, 
while laundries and dyeing and cleaning plants curtailed employment by 
1.6% and 0.1%, respectively. These decreases were slightly less than the 
customary October declines in these industries. Brokerage houses reduced 
personnel by 0.8%, following the unusuai September increase in employ- 
ment, and insurance firms enlarged their forces slightly by 0.2%. 

Private Building Construction 

Employment in private building construction remained virtually un- 
changed and payrolls decreased 1.3% from September to October, according 
tu reports from 12,484 contractors employing 127,407 workers. In the 
East North Central States employment gains were registered in Ohio and 
Indiana, but losses in Illinois, Michigan and Wisconsin resulted in a 2.1% 
decrease for the area. Marked improvement in Minnesota and Nebraska 
offset slight declines in the remaining West North Central States, result- 
ing in a net increase of 1.1%. A 4.2% decline in East South Central 
States was shared by all the States in the area except Kentucky, where 
employment remained unchanged. Recessions in Oklahoma and Texas in 
the West South Central States contributed to a percentage decline for 
this area of 3.1%. Sizable employment losses in Maryland and the 
District of Columbia counteracted improvement in other sections of the 
Scuth Atlantic States and resulted in a decrease of 0.8%. In the Middle 
Atlantic States a continuation of the downward trend shown in New York 
in September offset slight increases in New Jersey and Pennsylvania and 
resulted in a 1.0% employment decrease for this area. Employment gains, 
reversing the September trend, were reported from the three States in the 
Pacific area, where an increase of 5.5% was reported. Moderate gains 
were also reported from all of the New England States with the exception 
of Massachusetts, the rise in employment for the area amounting to 0.3%. 
In the Mountain States employment rose 1.7%, five of the eight Mountain 
States reporting increased employment with slight recessions shown in 
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Idaho, Wyoming and Colorado. The reports on which the figures are based 
do not cover construction projects financed by the Work Projects Adminis- 
tration, the Public Works Administration, and the Reconstruction Finance 
Corporation, or by regular appropriations of the Federal, State, or local 
governments. 

Indexes of employment and payrolls for October, 1939, for all manu- 
facturing industries combined, Class I steam railroads, and selected non- 
manufacturing industries, where available, and percentage changes from 
September, 1939, and October, 1938, are shown below. The three-year 
average, 1923-25, is used as a base in computing the indexes for the 
manufacturing industries and Class I steam railroads, and the 12-month 
average for 1929 is used as a base in computing the index numbers of 
the non-manufacturing industries. Information for the non-manufacturing 
industries for years prior to 1929 is not available from the Bureau’s records. 
These indexes are not adjusted for seasonal variation. 






































Employment Payrolis 
Industry o— % Change from— — % Change from— 
as ct. 
1939 | Sept., t., 1939 | Sept., » Oct., 
a 1939 1938 a 1939 1938 
(1923-25— 100) 
Manufacturing ---.......-. b103.3 +3.3 | +11.8 [b101.3 +8.2 | +20.3 
Class I steam railroads.c...}| 59.1 +3.5 1 d d d 
(1929100) 
Wholesale. .............- 92.4] +21] +3.7| 802] +29] +6.8 
We aesodocsoudecoks 88.6 +1.5 +3.1 74.2 +2.6 +4.8 
-}| 103.8 +3.8 +4.5 92.5 +4.7 +4.8 
Other than general mer- 
op nedeecee 84.6 +0.9 +2.8 70.4 +2.1 +4.8 
Public utilities: 
Telephone and telegraph..| 75.0 —0.3 +0.4 96.2 +1.3 +0.9 
light and power 
and ya ey gas..| 93.6 —0.1 +1.2 | 100.7 —0.3 +0.8 
bus oper. & maintenance} 70.1 +0.4 +0.3 73.0 +3.8 +5.9 
Anthracite. ...-.......-- 51. +50; —0.9| 52.2] +30.2 | +20.3 
Bituminous coal. ......-- 93.5 +9.6 +7.3 97.8 | +21.8 | +24.9 
etalliferous.........-.- 65.4 +3.9 | +12.8 63.3 | +14.8 | +28.6 
Quarrying & non-metallic 
BE) BP Re 47.9 +0.1 +8.0 45.2 +5.8 | +15.3 
Crude petroleum producing} 64.3 —1,1 —7.5 58.8 —3.3 —7.7 
ces: 
Hotels (year-round) ...... 92.6 +1.4 —0.3 | e82.0 +2.0 +1.5 
ind aniicibhab and 96.2 —1.6 +1.9 84.0 —0.6 +5.6 
Dyeing and cleaning - -..- 105.1 —0.1 —1.5 77.2 —1.5 —1.1 
Bro: Deccmbheehcomnaion d —0.8 +1.0 d —0.3 +1.5 
eS d +0.2 +1.6 d +1.1 +3.1 
Building construction. -----. d —0.4 +4.1 d —1.3 +6.5 





a Preliminary. b Revised series—adjusted to 1937 census of manufacture. 
c Source: Interstate Commerce Commission. d Not available. e Cash payments 
only; value of board, room, and tips cannot be computed. 








INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES—ADJUSTED TO CENSUS TOTALS FOR 1937 
(Three-Year Average 1923-25—100.0) ; 

























































































Employment Payrolis Employment Payrolis 
Manufacturing Industries Manufacturing Industries 
a Oct., pt., -, | @Oct.,, Sept., 1 Oct., a Oct.,) Sept., | Oct., | aOct.,, Sept., » Oct. 
1939 1939 1938 1939 1939 1938 1939 1939 1938 1939 1939 1938 
Durable Goods Non-durable Goods 
Iron and steel and their products, Textiles and their products. -.-.-.-.- 108.4 | 104.5 | 100.9 93.9 86.6 85.1 
not including machinery....| 106.0 96.4 86.7 | 111.5 91.5 76.7 PORTER ne cnascanasibonaeoaee 98.9 93.5 89.0 88.2 $1.0 77.4 
B furnaces, steel works, and Carpets and rugs...-.---..-- 83.2 78.3 71.4 74.8 68.3 58.6 
eae 115.1 | 101.1 89.2 | 123.9 95.3 76.1 Cotton goods..........--.- 94.3 89.5 83.7 83.9 79.2 72.5 
Bolts, nuts, washers, and rivets Cotton small wares.....---- 92.2 84.3 77.9 89.0 81.5 74.5 
it sl ekidibasand 112.8 | 100.0 | 89.7 | 135.6 | 109.4] 89.4 Dyeing & finishing textiles..| 133.0 | 124.9 | 116.1 | 115.3 | 107.6 | 100.8 
Cutlery (not including silver) 76.4 74.6 70.4 71.5 62.9 57.2 Hats fur-felt............-..- 85.8 90.0 95.7 61.4 73.5 76.8 
and plated cutlery), and edge PO tb nncscbicustisns 154.7 | 149.8 | 150.9 | 175.8 | 156.4 | 171.3 
CL ERE Cee SR: 103.9 96.9 86.9 95.0 84.7 78.1 Knitted outerwear_......| 81.0 78.6 77.8 68.3 61.9 62.6 
Forgings, iron and steel......-. 65.1 58.9 51.7 74.6 63.0 51.1 {| °° £.;xKnitted underwear.....-.-. 80.5 77.7 69.9 74.7 67.1 61.8 
| REAR i RES PAE 88.0 83.1 83.7 97.1 90.5 89.2 Knit cloth........-.....| 151.9 | 143.2 | 138.7 | 132.3 | 120.9 | 117.7 
Plumbers’ supplies... .......-. 82.1 79.5 74.1 79.9 71.8 61.8 Silk and rayon goods. .-..--.-. 66.7 63.2 63.7 57.2 52.1 52.5 
Stamped ware..| 161.9 | 156.0 | 140.8 | 169.6 | 156.3 | 148.5 Woolen and worsted goods..| 91.2 82.1 76.2 77.0 67.6 61.8 
ee ee ee el ose) 813| 774) 093) 71.3 109.8 110.8 107.1 3381 77| oe 
apparatus and steam fittings : 4 ‘ 83. 1. ‘ ‘ , F 79.7 | 77.2 
NEE RR ES BOLE 96.7 91.6 87.9 92.9 82.0 178.1 | 178.8 | 178.2 | 132.7 | 118.1 | 132.4 
Structural & ornamental metal 117.6 | 115.8 | 104.8 | 127.1 | 120.3 | 112.4 
V1 ARES et ER ae aS 76.4 73.8 60.5 68.7 63.3 144.5 | 132.6 | 148.4 | 143.9 | 120.7 | 137.7 
Tin cans and other tinware....| 106.3 | 107.0 | 90.6 | 111.2 | 117.4 82.5] 88.5| 86.9] 63.6| 81.3] 69.8 
Tools (not including edge tools.) oo.9| 85.8| 76.7] 91.8] 81.6 MOL 78 O64 05 Weel soe 
machine tools, files, & saws : . . : . . ‘ ‘ : 76.6 4.5 
theese Iucesedaadeco od 165.9 | 144.9 | 138.4 | 183.3 | 161.4 + 4 4 #4 4 72.4 a 
Machinery, including trans- . 5. y J 84.2| 79.4 
~~ - Byt+——, oben ores 106.5 | 100.3 | 87.3 | 111.1 | 100.9 137.1 | 150.7 | 133.9 | 129.7 ' 139.6 | 125.4 
Agricultural implements (incl 148.2 | 148.0 ; 145.0 | 136.8 ) 138.8 | 132.8 
SEE. cc cctencuensedl 117.8 | 116.1 | 97.9 | 131.4 | 125.0 270.3 | 287.4 | 262.6 | 308.4 | 335.5 | 292.8 
Cash registers, adding machines 95.1 | 99.1) 95.6) 816] 83.8] 80.6 
and calculating machines....| 126.3 | 126.7 | 133.9 | 126.2 | 123.6 Canning and preserving 177.1 | 303.7 | 171.8 | 152.9 | 264.3 | 140.9 
Electrical machinery,apparatus; ../| | . |. | ~j — ‘Jj  Confectionery........--.-.-- 96.0} 91.4) 97.3 | 95.0) 91.5] 92.5 
and supplies. ...........--- 97.3 | 92.2 | 81.4] 106.3 | 98.4] 81.2 he ae oe eee 4 04.6 a pe 93.0 | 76.7 
Engines, turbines, water wh 0D Gikbecsscavceweeceses :! : A - 68.6 | 59.8 
and windmilis...........-- 105.3 99.2 82.9 |; 129.6 | 116.2 87.9 Slaughtering and meat packing.| 102.7 | 101.3 99.0 | 107.7 | 107.9 | 106.9 
Foundry & machine-shop prods.| 91.0 | 85.7 75.2) 89.2) 80.2] 64.8 Sugar, beet...........------ 290.2 | 120.8 | 288.3 | 241.0 | 116.6 | 245.8 
Machine tools...........-.---. 170.6 | 156.2 | 122.4 | 207.6 | 181.8 | 119.5 Sugar OM. nddwcneos 100.9 90.7 96.2 86.5 86.3 82.2 
Radios and phonographs-.-... 73 ew =? — wo Tobacco manufactures.......... 66.7 66.4 67.7 63.3 62.9 62.9 
Textile machinery and parts... . “ . . . : smoking tobacco 
Typewriters and parts_.....-. 124.1 | 122.0 | 126.3 | 125.9 | 122.2 | 126.4 and snuff.......-..--..---- 62.4 61.2 59.3 70.9 67.2 62.8 
103.1 | 95.7 | 80.2] 109.0] 99.5] 83.5 }| Paper and printing............. 110.4 113.2 110.6 13:7 i 
Transportation equipment... -.-.- . \y x d " ' and printing.......... ial 16. . y * 109.3 | 105.1 
ee nocon 1557.7 |1466.5 | 798.9 |1513.6 1361.6 | 773.9 || **"Bonao{ prnting------------- 1279 , 118.8 | 111.8 | 180.1 | 1832 | 1906 
Automobiles...............-- | 94 ss 4 4 4 Paper ee a 113.7 | 108.8 | 104.8 | 125.8 | 113.4 | 106.6 
Cars, electric & Steam railroad is . , J 27. 22. Printing and blishing: 
gr tepemetmareson 25.6| 27.6| 155| 24.9] 25.7] 11.2 on Dn |) areca tle 99.3| 98.3] 98.6| 84.3| 85.6] 92.9 
Shipbuilding ................ 133.3 | 129.0 95.3 | 143.1 | 134.8 97.8 Newspapers and periodicals.| 116.8 | 116.2 | 114.4 | 110.3 | 109.8 | 107.4 
Chemical, petroleum, and coal 
Non-ferrous metals & their prods.| 110.6 | 100.4 91.5 | 113.5 96.6 S48 4° gee oS 122.0 | 117.7 | 114.9 | 133.6 | 124.6 | 119.3 
Aluminum manufactures...... 167.9 | 150.9 | 132.9 | 190.7 | 166.7 | 144.4 Petroleum refining. .........- 122.6 | 123.1 | 120.7 | 140.9 | 134.8 | 132.9 
Brass, bronze & copper products 131.1 | 115.2 | 101.8 | 153.8 | 122.8 | 100.2 Other than petroleum refining.| 121.8 | 116.4 | 113.5 | 131.4 | 121.4 | 115.1 
Clocks “pp 5 Oa ee eee eee eee ee Mr eee BR a ee 133.7 | 123.6 | 116.8 | 158.2 | 139.7 | 130.4 
SLI ee 89.8 86.0 83.6 99.0 89.1 82.0 Cottonseed—Oll, cake & meal) 131.8 | 113.3 | 140.4 | 113.9 94.0 | 115.4 
DED cd nvccdvscucsscscce ye =. 9 —< es x3 ’ preparations... .. 8 yy 4 soe 125.4 | 123.6 
Lighting ment......... . : : : : . ° DEE s acccccascooccces 104. ° A . 114.4 01.1 
pa plated ware....| 73.3 | 71.5/| 66.2) 71.0| 65.7| 61.3 || —§ Fertilizers................. i as By Rt 86.3 04 
Smelting and refining—Copper, Paints and varnishes... -.... ° ° d > 127.5 | 118.6 
lead and sinc._............ 83.8 774) 71.5] 81.3) 71.3 67.3 Rayon and allied products..| 310.1 | 300.2 | 301.4 | 302.8 | 286.4 | 277.0 
Lumber and allied products. .... 72.5) 70.1] 65.2) 68.2) 63.4] 59.7 RS rai oA EN 91.0 | 88.5 | 83.0 | 109.1 | 107.1 98.6 
(RR ee eR 94.3 90.7 | 84.3 | 84.5] 78.1 72.2 Rubber products_.............. 92.5 | 86.0] 77.6] 102.2] 91.2 77.7 
Lumber: Rubber boots and shoes. ..-...-. 62.2 59.8 58.1 63.5 62.2 59.4 
OS Seer 63.5 | 62.2 | 563]; 51.9| 49.8] 45.0 Rubber tires and inner tubes..| 73.7 | 70.0] 63.0] 90.9| 83.0] 67.3 
GREE --| 65.7 63.5 59.5 61.0 56.4 54.3 Rubber goods, other. .....-... 157.4 | 141.6 | 125.1 | 161.7 | 134. 120.2 
Stone, clay, and glass products..| 83.6 Sys 75.7 78.5 71.8 66.3 = 
Brick, tile, and terra cotta....| 63.3 2 55.9 54.5 50.4 44.1 Summary 
lle bene Sanaa 71.9] 71.8| 705| 71.8] 68.0] 64.1 
, PIPERS a i Baa anil 106.2 | 100.9 |, 93.1 | 120.6 | 105.0 | 97.5 All industries. ................- 103.3 | 100.0 | 92.4] 101.3] 93.6] 84.2 
Marble. , Slate & other 
paneer hod vane 51.8| 51.6| 47.7] 39.8| 38.5] 32.8 at he Fin SO 95.5 | 89.4 | 797] 990| 8751 740 
EERE 88.9 86.1 83.5 79.1 75.2 77.2 Non-durable goods_.......... 110.6 | 110.2 | 104.6! 103.9 | 100.5 94.9 





a October, 1939, indexes are pre’iminary; subject to revision. 
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Employment on Federal and Other Public Programe 


In order to care for the heavier relief load coming at this season of the 
year, employment was increased in October on projects operated by the 
Work Projects Administration. There were 1,826,000 persons at work 
during the month, 107,000 more than in September, but 1,419,000 less 
than in October a year ago. Payrolls of $98,200,000 were $7,845,000 more 
than in September and $72,213,000 less than in October, 1938. Five 
thousand more workers were employed on Federal agency projects under the 
Work Projects Administration than in the preceding month. 

Increased employment was reported on work projects of the National 
Youth Administration. Because of expanded activity on school projects, 
employment on the Student Aid Program rose from 62,000 in September 
to 400,000 in October. 

Decreased employment on construction projects financed from regular 
Federal appropriations was caused by the seasonal contraction of operations 
on Federal-aid roads. During the month ending Oct. 15 there were 
281,000 men employed on these projects, 6,000 less than in September and 
22,000 more than in October a year ago. Payrolls disbursements of $28,- 
452,000 were $2,225,000 less than in September and $3,802,000 more than 
in October, 1938. 

Employment on construction projecte financed by the Public Works 
Administration dropped 24,000 during the month ending Oct. 15. The 
228,000 at work, however, was 84,000 more than in October a year ago. 
Wage payments of $20,900,000 were $2,086,000 less than in September. 

The value of material orders placed on construction projects financed by 
the Public Works Administration amounted to $32,000,000. The total of 
material orders placed on projects financed from regular Federal appro- 
priations was $37,155,000, and on Federal agency projects under the Work 
Projects Administration the total was $862,000. 

Employment on low-rent projects of the United States Housing Authority 
ecutinued to expand. Twenty-seven thousand men were at work on these 
projects during the month ending Oct. 15. Payroll disbursements were 
$3,200,000. 

On State-financed road projects increased employment on new roads was 
more than offset by a decrease on maintenance work. The total for both 
types of work in October was 158,000, a decline of 3,000 from September. 
Payrolls amounted to $11,339,000. 

Employment in camps of the Civilian Conservation Corps rose from 
312,000 in September to 320,000 in October. Payrolls for the month 
totaled $14,342,000. 

EMPLOYMENT AND PAYROLLS ON PROJECTS FINANCED WHOLLY 
OR PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED 
FROM STATE FUNDS, OCTOBER, 1939 

(All Figures in Thousands) 





Employment Payrolis 


Change from— 





Change from— 


Sept., Od., 
1939 1938 





a Oct, 
1939 


a Oct. 


Class . 
1939 


Sept., | Oct., 
1939 1938 





Construction Projects— 
+ 84/320, 900}—$2,086| + $9,016 


28,452) —2,225| +3,802 
+682) +3,122 


223 —24 
281 —t +22 
27 +5 +2€| 3,200 
+299) —1,846 
+7,845|—72,213 


+2,232 +512 
+205 +399 


+5) —37 
+ 107|}—1,419 


400| +336) +77 
238} +13) +15 
320 + —5| 14,342} +19€] —261 
155) —3| —aal 11/33e| —2921 —3.157 


inary. b Employment figures are maximum number for the months 
ended Sept. 15 and Oct. 15. c Figures are for the calendar months ended Sept. 30 
and Oct. 31. d Figures on employment are for the last day of the month; payrolls 


for the entire month. 
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Employment and Payrolls in Pennsylvania Factories 
Advanced 2% in November from October—Small 
Changes Noted in Delaware Factories 


Employment and payrolls in Pennsylvania factories in 
November advanced nearly 2% from the high levels of the 
preceding month, according to reports received by the Fed- 
eral Reserve Bank of Philadelphia from 2,422 manufactur- 
ing establishments. Employment, payrolls and working 
time were, respectively, 15%, 35% and 38% greater than a 
year ago. From the announcement issued by the Bank, 
Dec. 18, the following is also learned: 

The number of factory wage earners in Pennsylvania in November is 
estimated at 923,000, representing an advance of 16% from the low point 
of last May and 11% from August, just before the recent sharp upturn 
occurred. Wage disbursements amounted to about $23,300,000 a week, 
an advance of one-third from the level in May and 21% from August. 
The expansion in the past three months has been much sharper than is 
usual at this time of year. 

The largest gains from October to November continued to be reported 
by plants producing durable goods, particularly iron and steel products. 
Activity in such basic lines as rolling mills and foundries, as well as 
finished machinery and engines and pumps, increased substantially, although 
declines were to be seasonally expected. Other industries producing durable 
goods, such as non-ferrous metal products and transportation equipment, 
also reported further expansion rather than customary seasonal contraction. 

Most major lines of industry registered improvement, the principal 
exception being at clothing mills, where activity declined, owing chiefly 
to substantial reductions in both employment and payrolls at men’s clothing 
factories. In the chemical industry, also, contractions were slightly more 
than usual, while consumers’ goods, such as food, textiles and leather 
goods, were well maintained. 

Average hourly earnings of factory workers advanced to 70.5c., slightly 
above the level which had prevailed since early 1938. As the average 
number of hours worked per week by each wage earner declined fractionally 
to 88.7, average weekly earnings were virtually the same as in October, 
when they were the highest since August, 1937. 


Regarding conditions in Delaware factories, the announce- 
ment stated: 

Employment and payrolls in Delaware factories showed only fractional 
changes from October to November, but were 16% and 25%, respectively, 
above November, 1938. Substantial gains in the month were reported by 
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plants producing transportation equipment and metal products, but these 
were largely offset by further sharp reductions at establishments turning 


out foods. 
—_——_.g——__—_ 


Monthly Indexes of Board of Governors of Federal 
Reserve System for November 
The Board of Governors of the Federal Reserve System 
issued on Dec. 18 its monthly business indexes of industrial 
production, factory employment, &c. In another item in 
today’s issue of the “Chronicle” we give a detailed account 
of the changes set forth in the index. The indexes follow: 
BUSINESS INDEXES 
(1923-1925 Average=100) 





Adjusted for 
Seasonal Variation 


Nov.,| Ocd., | Nov., 
1939 | 1939 | 1938 


121 103 
121 103 
123 
119 





2 
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a5te85 | 








inera 
Construction contracts, value—Total. 
PO Peres 
Factory employment—Total 
Durable goods 


— 


eee wee eee 


~ 


wSssgussests 
-Qhe OW 


Freight-car 83 
Miscellan 91 

Department store sales, value p105 

Department store stocks. value * 


p Preliminary. * Data not yet available. 

Note—Production, carloadings, and department store sales indexes based on daily 
averages. To convert durable and non-durable manufactures indexes to points in 
tota] index of manufactures figures, shown in Federal] Reserve Chart Book, multiply 
durable by .463 and non-durable by .537. 

Construction contract indexes based on three-month moving averages, centered 
at second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to 
value figures, shown in Federal Reserve Chart Book, multiply total by $410,269,000, 
residential by $184,137,000, and all other by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 

INDUSTRIAL PRODUCTION 


(1923-1925 Average—100) 


























Adjusted for 
Seasonal Variation 
Nov., 

1938 





Nov., 


-» | Oct., 
1939 | 1939 





Manufactures 


Calf and kip leathers 
Goat and kid leathers 
Newsprint consumption 
Petroleum 
Gasoline 


eeeeebanene 


Minerals 
Bituminous coal 























* Data not yet available. 
——_< ——_—_ 


Unseasonal Advances in New York State Factory 
Employment and Payrolls in November 


November marked the fourth consecutive month in which 
employment and payroll gains were reported by New York 
State factories, according to a statement issued Dec. 11 by 
Industrial Commissioner Frieda 8. Miller. The increases 
from the middle of October to the middle of November 
amounted to 0.9% in forces and 0.7% in payrolls. From 
July to November factories in the State have added about 
13% more workers and have expanded weekly payrolls by 
approximately 16%. In announcing this the State Labor 
Department’s announcement continued, in part: 

The net gains this month, although smaller than the increases recorded 
in the other three months of the recent uptrend, are noteworthy in that 
they are contrary to the usual seasonal movements at this time of the 
year. November marks the definite end of the fall season in the apparel 
and food industries, so important in New York State manufacture. As a 
result, the average changes from Octcber to November over the last 25 
years have been losses of 0.7% th total employment and 1.3% in payrolls. 
This November the usual large seasonal losses were reported by apparel 
and food manufacturers. However, the large, continued gains at metal and 
machinery, chemical, textile and stone, clay and glass concerns were more 
than sufficient to offset these losses. 

The New York State Department of Labor’s index of factory employ- 
ment, based on the average of the three years, 1925-27 as 100, rose to 91.4, 


Pp Preliminary. 
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13.8% above the November, 1938, level. The corresponding payroll index, 
at 88.0, was 20.8% above last year’s figure. Employment in the factories 
of the State has now recovered from the entire loss sustained in the recent 
recession and is now equal to the level of September, 1937, the peak 
month since 1930. Payrolls have more than recovered and are now 
higher than at any time since March, 1930. 

The above statements are based on preliminary tabulations covering the 
reports from 2,231 factories throughout the State. These firms employed 
436,971 employees in November at an average weekly wage of $27.79. The 
Division of Statistics and Information, under the direction of Dr. E. B. 
Patton, is responsible for the collection, tabulation and analysis of these 
reports. 

Four Up-State Industrial Areas Continue to Expand Factory Employment 
and Payrolils 

The trends in employment and payrolls that the up-State industrial 
areas experienced in October were continued in November. The four up- 
State districts (Syracuse, Buffalo, Utica and Albany-Schenectady-Troy) 
that recorded major gains in October employment and payrolls reported 
substantial additions to forces and wages in November. Gains at metals 
and machinery, textile, chemical and mineral firms were again the major 
factors in the increases in these districts. In the Binghamton-Endicott- 
Johnson City area, opposite changes in employment and payrolls were 
again recorded as a result of the action of the all-important shoe firms. 
This month employment rose slightly, while payrolls and hours declined. 
This reversed the October movements, and both employment and payrolls 
in this district have reverted to the September levels. In Rochester net 
losses in both employment and payrolls were again reported. The seasonal 
losses at food and clothing firms which were responsible for the October 
losses were continued in November but were not quite as large or as 
general as last month. However, layoffs were reported by railroad equip- 
ment, shoe, and textile firms this month. These losses were more than 
enough to offset the gains at glass, machinery, instruments and appli- 
ances and other leather goods concerns. 

There is a marked difference between the industrial pattern in New York 
City and the up-State area. There is little heavy industry within the 
city limits, and the highly seasonal apparel industries exert a distinct 
influence on the total industrial pattern. This month the large seasonal 
losses in these industries were mainly responsible for the net reductions 
reported there. 














om October to November, 1939 
y 
Employment Payrolis 

EE ee ee ae ae, ee +5.7 +4.0 
RI Tes Se A Oe, Taig SOM ET A +4.7 +4.0 
RSE ei a RS SEL Ne +4.0 +2.1 
Albany-Schnectady-Troy .....................-._- +3.8 +8.1 
Binghamton-Endicott-Johnson City. .........._.__ +0.4 —3.3 

PRC ILS NER LTR OIE ORS AINE —1.1 —0.6 
pI TPR 5 a —1.9 —2.8 





Retail Food Costs Declined 0.6% Between Oct. 17 and 
Nov. 14, Bureau of Labor Statistics Reports 


The retail cost of food declined 0.6% between Oct. 17 
and Nov. 14, the Bureau of Labor Statistics, U. 8. Depart- 
ment of Labor, reported on Dec. 16. This decrease was due 
in large part to further reductions in the cost of meats, lard 
and sugar. The announcement went on to say: 


Food costs decreased in 35 cities, increased in 12 and for four cities no 
change was reported. Lower prices were reported for 23 food items, higher 
prices for 17, and for 21 there was no change. 

The November index was 77.9% of the 1923-25 average as compared with 
78.4 for October and 77.8 for November of last year. 

The index for cereals and bakery products showed no change between 
October and November. The price of flour increased 0.5% and corn meal 
declined 2.2%. Prices of all other items in the group remained unchanged. 
Compared with a year ago, flour prices have advanced 7.5%, while white 
bread declined 3.1%. The advance in flour prices since August has not 
been reflected in the price of bread. 

Meat costs declined 2.2%. Decreases averaged 1.7% for the becf and 
veal items, 5.5% for pork, 2.0% for lamb, and 2.4% for roasting chickens. 
Pink salmon rose 3.5% to the highest level shown since the Bureau began 
reporting retail prices for this item in January, 1934. 

Dairy products increased 0.8%. Butter showed a seasonal advance of 
2%. The average price of butter was, however, 7.8% above the level of 
last November. Fresh milk remained unchanged. Moderate price in- 
creases were reported for cheese and evaporated milk. 

Egg costs rose seasonally 4.3%, but were 10.7% lower than a year ago. 

The cost of fruits and vegetables showed little change, the index de- 
creasing 0.2%. Theaverage price of apples was unchanged, but was 18.6% 
less than last November. Orange prices dropped 17% from an average of 
34.7 cents per dozen to 28.8 cents. Potatoes increased 1.5%. Prices of 
green beans rose 28.6% , and carrots increased 5.8%. Other fresh vegetables 
declined, the decreases ranging from 1% for lettuce to 9.1% for cabbage. 

The price of navy beans decreased 4.2% from 7.2 cents per pound to 
6.9 cents. 

Beaverages showed no change. 

The index for fats and oils declined 1.7%. The price of lard decreased 
from 11.5 cents per pound to 10.9 cents, a reduction of 5.2%. Prices of 
other items in the group were practically unchanged. 

Sugar fell off 6.4%, with lower prices reported from all but one of the 51 
cities. The average price of sugar for November was 5.8 cents per pound, 
as compared with 5.2 cents in August. 

TABLE I—INDEX NUMBERS OF RETAIL COSTS OF FOOD BY 
COMMODITY GROUPS 
Three-Year Average 1923-25—100 























Nov. 14, Od. 17, Sept. 19, | Noo. 15, 
Commodity Group 1939 x 1939 1939 938 
Cereals and bakery products-_-___._- 85.8 85.8 85.6 86.8 
Dba cdibacheeshbaknenounie 92.0 94.1 97.4 93.2 
BP as nn ccinvéinntanesins 80.4 79.8 77.9 774 
inte tll to ditty ey odhdlthilecictianetnicdiith 77.9 74.7 744 87.2 
Fruits and vegetables. ........._.- 57.7 57.8 58.3 55.9 
A Si hs Ee 55.7 55.7 5 54.0 
Dns 242 cévondedcautibahes 754 75.3 74.9 75.0 
FS ee, | 63.2 64.0 62.3 57.7 
a I SE A RE ate 65.5 65.5 65.5 66.4 
a a a al llc 64.0 65.1 67.6 66.6 
She biaddsdécddsdunkekboowhace 70.5 75.3 778 62.5 
OS SP | 977.9 78.4 79.0 77.8 
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Illinois Employment and Payrolls*Show;Greater-than- 
Seasonal Increases from September to October 


Reports from 6,752 manufacturing and non-manufactur- 
ing establishments in Illinois covering 640,645 persons for 
October, indicate an increase of 3.6% in employment and 
an increase of 7.3% in payrolls from September to October, 
1939, it was announced Nov. 27 by the Division of Statistics 
and Research of the [Illinois Department of Labor. The 
following is also taken from the announcement: 

The average September to October change in employment for the previ- 
ous 16-year period (1923-38) was a decrease of less than 0.1%; thus 
the 3.6% increase this year is probably mostly due to non-seasonal factors. 
Increases in employment from September to October were reported in nine 
of the 16 previous years and decreases were reported in the other seven 
years. 

The 7.3% increase in payrolls from September to October, 1989, is 
considerably greater than the average increase of 1.8% from September 
to October for the previous 16-year period. Increases in payrolls from 
September to October were reported for 12 of the previous 16 years 
(1923-38). 

Comparison of the October, 1939, all-industry indexes with those for 
October, 1938, shows that employment was 10.8% higher and that payrolls 
were 17.7% higher than during the same month of last year. 

Another comparison shows that employment in October, 1939, was 8.0% 
lower and that payrolls were 6.1% lower than during October, 1937. 

The increases in both employment and payrolls from September to 
October, 1939, were considerably greater for manufacturing industries than 
for non-marufacturing industries. 

Reports from 2,387 manufacturing establishments employing 429.191 
wage earners in October indicate an increase of 4.5% in employment and 
an increase of 8.6% in payrolls from September to October. For manu- 
acturing industries during the previous 16 years there was an average 
decrease of 0.9% in employment and an average increase of 1.5% in 
payrolls from September to October. Increases in employment in manu- 
facturing industries from September to October were recorded for only 
six of the previous 16 years and increases in payrolls were recorded for 12 
of the 16 years. 

Reports from 4,365 non-manufacturing establishments employing 211,454 
persons during October indicate increases of 1.9% in employment and 
4.7% in payrolls from September to October. These increases are both 
greater than the average increases of 1.2% in employment and of 2.0% 
in payrolls for the previous 10-year period (i.e., 1929-1938). Increases in 
both employment and payrolls from September to October were recorded 
for non-manufacturing industries in eight of the previous 10 years; there- 
fore, the current increase is due to some extent to seasonal employment 
factors. 

Average Weekly Earnings for October, 1939 

The average weekly earnings of the 640,645 persons covered by reports 
in October were $27.63, which figure is somewhat higher than the average 
of $26.70 reported for a slightly different group of persons for Sep- 
tember, 1939. 

The average weekly earnings of wage earners in manufacturing industries 
for October were $27.85 as compared with $26.80 for the previous month, 
while the average weekly earnings for etuployees in non-manufacturing 
industries were $27.18 as compared with $26.50 for September, 1939. 


»— 
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Manufacturers’ Inventories Show Only Slight Rise in 
October, According to Conference Board—Survey 
Also Indicates Notable Rise in Value of Shipments 
and Unfilled Orders 

The value of inventories in manufacturers’ hands at the 
end of October rose only 3% over the end of September 
figures, despite the rapid advance which occurred in business 
activity, according to reports on inventories, shipments, 
new orders and backlogs, received directly from nearly 
200 representative companies by the Division of Industrial 
Economies of the Conference Board. The Board on Nov. 29 
further said: 

It is pointed out, however, that in comparison with the level of manu- 
facturing production, the value of inventories was lower at the end of 
October than at any time since late in 1936. They were equivalent to 2.6 
months’ shipments, compared with 2.8 months’ shipments at the end of 
September. A year earlier, stocks amounted to about 3}4 months’ ship- 
ments at the rate of business then prevailing. 

New Orders followed a downward trend during the latter half of the 
month, but the October total was approximately the same as that for 
September. The decline amounted to about 0.1 of 1%, following the extraor- 
dinarily steep rise in September, but orders were 71% higher than in 
1938. The backlog of unfilled orders advanced 18% during October, reach- 
ing a point 84% above that of a year ago. 

The value of shipments rose 9% over the September total. This was the 
third consecutive monthly advance, and brought shipments to a point 32% 
higher than at the end of July. 

The following table shows the changes in the various operating factors 
during October, in comparison with the levels of September, 1939, and of 
October, 1938. 


























Number of October, 1939 

Compantes 

Reporting |% Change from|\% Change from 

Sept., 1939 Od., 1938 
Inventories... cesccceccesocsccces 169 +3 —l 
Shipments... cccccecceccccoscccce 163 +9 +32 
Tee 600006.. cancesséeocennenecos +| 78 —0.1 +71 
Uniilied of Oa8B.. «ooo cwccccessocccs 89 +18 +84 
oo: 


Living Costs Declined Slightly Between Sept. 15 and 
Oct. 15, According to Conference Board—Food 
Prices Decreased 1.2% 

The cost of living of wage earners in the United States 
declined slightly between Sept. 15 and Oct. 15, in contrast 
to a rise during the preceding month, according to the 
regular monthly survey of the Division of Industrial Eco- 
nomics of the Conference Board. Declines in the prices of 
foods and sundries accounted for this drop, but all other 
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items of the wage earner’s budget rose, most of them sea- 
sonally. Under date of Nov. 22 the Board explained: 

The 5% rise in the price of food which occurred as a result of specu- 
lative buying between Aug. 15 and Sept. 15 was checked by a drop of 
1.2% from September to October, but food prices remained higher than 
the levels of the other months of this year. 

Wage earners’ living costs as a whole were also higher than in any 
other month of the year except September. They were 0.2% below those 
of October, 1938, 15.4% below those of October, 1929, and 19.4% above 
the low point of 1933. Food prices, compared with the same periods, were 
slightly lower than those of October, 1938, 27.5% below October, 1929, 
and 30.4% higher than the 1933 low point. 

Rents advanced slightly between September and October, 0.1%, bringing 
them to the level of October, 1938. They were 38.1% higher than at 
the beginning of 1934, and 6.0% lower than October, 1929. 

Clothing prices increased 0.6% from September to October, but are 
still 0.8% below the October, 1938, level; 26.7% below October, 1929, 
and have recovered 19.6% from the 1933 low point. 

Coal prices were 1.6% higher in October than in September ; 0.9% lower 
than October, 1938, and 9.0% lower than 10 years ago. 

The cost of sundries was 0.2% lower in October, the same as October, 
1938; 7.3% higher than the low point in 1933, and 3.1% lower than in 
October, 1929. 

The purchasing value of the dollar was 116.8c. in October as compared 
with 116.4c. in September, and 100c. in 1923. 





Per Cent of 
Increase (+-) or 
Decrease (—) 
jrom 
Sept., 1939, 
to Oct., 1939 


—1.2 


Relative Indezes of the 
Importance Cost of Living 
in 1923==100 
Famtly 
Budget 


Sept., 
1939 


Oct., 
1939 
33 79.7 
20 86.6 +0.1 
12 72.6 . +06 

79.1 - +0.8 
66.1 “i 
85.2 
84.3 





80.7 


Fuel and light 5 
Coal 


Gas and electricity 87.1 
Sundries 30 96.8 


Weighted average of all items --- 100 85.6 y 
Purchasing value of dollar 116.8 116.4 +0.3 
* Based on food price indexes of the United States Bureau of Labor Statistics for 


Oct. 17, 1939, and Sept. 19, 1939. 
———— 


Conference Board Reports Unemployment in United 
States Declined for Third Consecutive Month— 
October Figure of 8,149,000 is Lowest Since 
November, 1937 

Unemployment in the United States continued to decline 
in October for the third consecutive month, according to 
the monthly estimates of unemployment and employment 
prepared by the Division of Industrial Economics of the 
Conference Board. The October figure of 8,149,000 jobless 
is 47,000, or 0.6 of 1% below the revised September estimate 
of 8,196,000, and more than 1,000,000 less than the figure 
for October, 1988. This is the lowest number of unemployed 
estimated since November, 1937, says the Board, which on 
Dec. 3 further reported: 

Total employment rose slightly to 46,446,000 as compared with 
46,342,000 in September. This is the highest figure since October, 1937. 
A gain of 461,000 in industrial employment was largely offset by a less 
than seasonal decline of 447,000 in agriculture. 

The number employed in manufacturing rose to 10,864,000 from the 
revised September estimate of 10,449,000, an increase of 415,000. Unusual 
increases were noted in most manufacturing industries, especially auto- 
mcbiles, and iron and steel. 

Mining and transportation showed greater than seasonal gains of 6% 
and 8%, respectively, over September. The normal seasonal changes 
occurred in all other industries in October. 

The Government’s emergency labor force rose in October for the first 
time since February, 1939, increasing almost 6% from 2,081,000 to 
2,199,000. 

Unemployment totals and the distribution of employment during August, 
September and October, 1939, and comparisons with the totals for October, 
1938, and March, 1933, and with the 1929 average are shown in the 
following table: 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 


1938 
October 
9,244 























1929 








Unemployment total 
Employment total 


























Manufacturers’ Inventories Found Not Excessive, 
Reports the Conference Board—New Orders Con- 
tinue at High Level 


There is no evidence as yet of unsound inventory accumu- 
lation by manufacturers, despite recent sharp rises in pro- 
duction and purchases of raw materials, according to direct 
reports from representative manufacturing concerns cooper- 
ating with the Division of Industrial Economics of the Con- 
ference Board. Informetion derived from the same sources 
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indicates that new orders for manufactured goods have 
declined from the peak reached in September, but that 
orders in October continued to be at a higher level than 
for any month since 1929 except September, 1939, and De- 
cember, 1936. These conclusions are contained in a forth- 
coming study which will introduce new comprehensive 
monthly indexes of the value of manufacturers’ inventories 
and new orders from 1929 to date. The Board on Dec. 9 
further explained : 

Inventories reached a peak in May, 1929, according to the study, and 
remained close to this level through the first half of 1930. There followed 
a decline, which roughly paralleled that in industrial production until 
May, 1933, when the National Recovery Administration boom halted the 
process of liquidation and stocks of goods began once more to be accumu- 
lated. Inventory accumulation rose to the danger point early in 1937, 
and by October of that year stocks of goods in manufacturers’ hands were 
greater than at any time in 1929, although business activity was consid- 
erably below the 1929 levels. 

At the present time industrial inventories are about 14% above the 
average 1936 level, but are relatively low in comparison with the present 
volume of production. 

New orders generally are found to follow the index of manufacturing 
production and do not appear to move appreciably ahead of that index. 
Among recent fluctuations, the 72% rise in September, 1939, stands out as 
most dramatic. Even in October, orders continued at a much higher level 
than shipments, with the result that the index of unfilled orders advanced 
by about 44% during the first two months of the war boom and at the 
end of October stood 84% higher than a year earlier. 


Concerning the importance of more accurate and com- 
plete information on industrial operations, the Board’s 
study states: 

For the second time in the short space of three years American industry 
is entering a period in which, if operations are to be planned effectively, 
it will be necessary to give close attention to the comprehensive and up-to- 
date information regarding trends in inventories, new orders, shipments 
and backlogs now being made available for the first time. Three years 
ago, almost to a month, an unsound inventory situation began to develop. 
This development, which was not generally recognized until nine or ten 
months after it had commenced, constituted one of the major causes of 
the most recent depression. At that time no adequate statistics were 
available, except in the field of production, regarding the operations of 
manufacturing industry as a whole. 

Once again, with the advent of the war in Europe, and the abnormal 
conditions arising therefrom in the fields of both foreign and domestic 
trade, it has become imperative that industry watch closely the data on 
changes in manufacturing operations. With such information as is now 
available, manufacturers should be able to guard more effectively against 
an unsound expansion in inventories and uneconomic increases in plant 
capacity. 


The following table gives the Conference Board’s new 
indexes of value of manufacturers’ inventories and new 
orders, seasonally adjusted, since 1929 (1936 equals 100) : 


CONFERENCE BOARD INDEXES OF VALUE OF MANUFACTURERS’ 
INVENTORIES AND NEW ORDERS 


1936—100 (Seasonally Adjusted) 





Inven- New 


tories Period 
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Weekly Report of the Lumber Movement, Week Ended 
Dec. 9, 1939 
The lumber movement during the week ended Dec. 9, 
1939, in relation to the seasonal weekly averages of prior 
years was a. follows: 





Percent of 1929 | Percent of 1937 | Percent of 1938 


110 132 
108 121 
106 109 


according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative softwood and hardwood mills. These 
reports further disclosed: 

Compared with the average of the preceding 10 weeks, reported lumbe" 
production of the week ended Dec. 9, 1939, showed decline of 3%: new 
business and shipments decline of 19% and 20%, respectively. Compared 
with the preceding week, production, as reported by 2% fewer mills, was 
1% greater, shipments were 13% less; new orders, 7% less. New business 
was 22% below production. Shipments were 14% below output. Re- 
ported production for the 49 weeks of the year to date was 17% above 
corresponding weeks of 1938; shipments were 17% above the shipments, 
and new orders were 16% above the orders of the 1938 period. For the 
49 weeks of 1939 new business was 6% above, and shipments 5% above 
output. 

During the week ended Dec. 9, 1939, 520 mills produced 232,849,000 
feet of softwoods and hardwoods combined; shipped 201,251,060 feet: 
booked orders of 181,808,000 feet. Revised figures for the preceding week 
were mills, 527; production 231,027,000 feet; shipments 231,962,000 feet; 
orders 195,875,000 feet. 

Lumber orders reported for the week ended Dec. 9, 1939, by 429 soft- 
wood mills totalled 172,716,000 feet; or 22% below the production of the 
same mills. Shipments as reported for the same week were 190,445,000 
feet, or 14% below production. Production was 220,452,000 feet. 

Reports from 108 hardwood mills give new business as 9,092,000 feet, 
or 27% below production. Shipments as reported for the same week were 
peed feet, or 13% below production. Production was 12,397,000 

eet. 
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Production during week ended Dec. 9, 1939, by 420 identical softwood 
mills was 218,688,000 feet, and a year ago it was 184,381,000 feet; ship- 
ments were respectively 188,549,000 feet, and 174,275,000 feet; and orders 
received 170,635,000 feet, and 216,364,000 feet. In the case of hardwoods, 
84 identical mills reported production this year and a year ago 9.903,000 
feet and 6,693,000 feet; shipments 8,318,000 feet and 7,520,000 feet, and 
orders 6.520.000 feet and 8.004.000 feet. 
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Automobile Financing in October 


The dollar volume of retail financing for October, 1939, 
for the 456 organizations amounted to $109,792,573, an in- 
crease of 16.4% when compared with September, 1939; an 
increase of 63.3% as compared with October, 1938, and an 
increase of 0.5% as compared with October, 1937. The 
volume of wholesale financing for October, 1939, amounted 
to $130,351,832, an increase of 99.6% when compared with 
September, 1939; an increase of 104.1% compared with Octo- 
ber, 1988, and a decrease of 2.7% as compared with Octo- 
ber, 1937. 

The volume of retail automobile receivables outstanding 
at the end of October, 1939, as reported by the 224 organiza- 
tions, amounted to $849,831,661. These 224 organizations 
accounted for 93.8% of the total volume of retail financing 
($100,792,573) reported for that month by the 456 organ- 
izations. 

Figures of automobile financing for the month of Septem- 
ber were published in the Nov. 25 issue of the “Chronicle,” 
page 3332. 

The following tabulations show the volume of financing 
for the month of October, 1989, 1988 and 1937, and the 
amount of automobile receivables outstanding at the close 
of each month, January, 1988, to October, 1939, inclusive. 
The figures are as reported to the Bureau of the Census 
of the Department of Commerce: 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 


| 
Whol 2 





Retail Financing 















































' | Financ- | Used and 
Year | ing Total New Cars Unclassified Cars 
and | Volume | 
Month | in | Volume Volume | Volume 
\‘Thousand| Number| in Number| in | Number| in 
Dollars | of Thou- of Thou- of | Thou- 
| Cars sand Cars sand Cars | sand 
| Dollars Dollars) | Dollars 
1939— | 
September --.- 65,309| 237,754 94,316 70,468) 46,586| 167,286) 47,730 
venuwnn | 130,331) b267 ,702| 109,792 89,886 59,524) 177,816 50,268 
} 
Total 10 mos. 
ended Oct ./1,192,855/2,804,486/1,129,447| 948,832 611,038 1,855,654 518,410 
| | 
1938— } 
September ._...| 28,500) 183,542) 67,240 47,894) 30,534, 135,648) 36,706 
See | 63,869) 181,118) 67,252 50,332) 31,849) 130,786) 35,403 
Total 10 mos. 
ended Oct. 696,757 2,157,221) 819,879) 640,987 404,899) 1,516,234 / 414,980 
1937— 
September ._..| 77,760, 320,652) 130,690) 127,486) 76,945 193,166) 53,745 
October....... 134,010 265,553) 109,256) 105,480 64,612! 160,073; 44,643 
| | | 
Total 10 mos.| 


ended Oct_| 1,586,750 3,736,997! 1,526,624. RFPS OTS SRE AT 


a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 33.6° were new cars, 65.9% were used cars, and 0.5% unclassified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 





. ou —_ 1939 1938 
$ 

January.... 696,959,547 1,064,815,488 July....__- 840,491,007 838,516,497 
February... 691,191,242 1,012,305,493 August... 854,629,839 806,713,720 
March... -- 709,667,390 967,096,723 September.. 848,528,973 765,892,109 
MEastceds 739,798,724 932,526,760 October... 849,831,661 721,982,338 
 _. Pee 779,381,455 904,154,673 November...  -......- 710,882,434 
June....... 817,788,623 867,737,238'December.. -.-..--- 706,847,513 


- 
ge 


Automobile Output in November 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for November 1939 consisted of 351,782 vehicles, of which 
285,252 were passenger cars, and 66,530 were commercial 
ears, trucks and road tractors, as compared with 313,377 
vehicles in October, 1939, 372,413 vehicles in November, 
1938, and 360,055 vehicles in November, 1937. These 
statisties, comprising data for the entire industry, were 
released this week by Director William L. Austin, Bureau 
of the Census, Department of Commerce. 

Statistics for the month of 1939 are based on data received 
from 73 manufacturers in the United States, 22 maki 
passenger cars and 62 making commercial cars, trucks | 
road tractors (11 of the 22 passenger car manufacturers also 
making commercial cars, trucks, and road tractors). It 
should be noted that those making both passenger cars and 
commercial cars, trucks and road tractors have been in- 
cluded in the number shown as making passenger cars or 
commercial ears, trucks and road tractors respectively. The 
figures for passenger cars include those for taxicabs. The 
figures for commercial cars, trucks and road tractors include 
those for ambulances, funeral cars, fire apparatus, street 
sweepers and buses, but the number of special purpose 
vehicles is very small and hence a negligible factor in any 
analysis for which the figures may be used. Canadian pro- 
duction figures are supplied by the Dominion Bureau of 
Statistics. 

Figures of automobile production in October, 1939, 1938 
and 1937 appeared in the Dec. 2 issue of the “‘Chronicle,” 


page 3466 
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NUMBER OF VEHICLES (INCLUDING CHASSIS) 















































United States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- |Comm' 
(All Passenger | Trucks, senger |Cars & 
Vehicles) Cars é&c. Total Cars | Trucks 
1939— 
Pe ee ASG Si 313,377 251.819) 61,558 9,640 7.791 1,849 
WOVE s 605056 okie 351,782} 285,252) 66,530) 18,412) 9,882) 8,530 
Total 11 mos.end.Nov| 3,125,034| 2,492,969) 632,065) 138,338) 97,315} 41,023 
1938 — 
CS ene cc buena 209,512 187,494) 22,018 5,774 5,412 362 
November . ........... 372,413 320,344; 52,069) 17,992) 15,423) 2,569 
Total 11 mos.end.Nov| 2,100,739] 1,674,979) 425,760) 147,472) 109,563) 37,909 
1937— 
ere ees 329.876 298.662} 31.214 8,103 7.378 725 
Pe 360,055 295,328] 64,727) 16,574) 13,793) 2,781 
Total 11 mos.end.Nov' 4,482,740! 3,671,504! 811,236' 186,348! 138,247! 48,101 
—_—<—___ 


Canadian Newsprint Production Expanded Further in 
November—Shipments Decline Slightly—-United 
States Figures 

Canadian production of newsprint continued to expand 
during November but total shipments were shaded slightly 
from the October figure, which had been the highest since 
December of 1937, according to figures issued by the News- 
print Association of Canada, it was stated in the Montreal 
“Gazette” of Dee. 13, which also detailed the following: 

At 288,726 tons, output exceeded October's by nearly 8,00) tons, ex- 
ceeded a year ago by some 43,500 tons, or 17.7%. Shipments totaled 
287,869 tons, as compared with 289,260 tons in October, 264,421 tons a 
year ago, the increase on the latter comparison being 8.9%. During the 
month the industry operated at 79.7% of rated capacity, while shipments 
were equal to 79.4%. United States shipments at 81,410 tons exceeded 
output by 2,524 tons, and Newfoundland shipments exceeded output by 
465 tons, the net North American result for the month being an excess of 
shipments of 2,132 tons, stocks being reduced accordingly. 

In the breakdown of Canadian shipment figures, the domestic total 
fell by more than 3,000 tons from October while shipments to United States 
customers were steady, only 130 tons off, and shipments to overseas points 
increased by some 1,800 tons, the month's exports overseas being, in fact, 
the heaviest since May. Newfoundland shipments overseas were nearly. 
double October's, but some 14,000 tons under a year ago. Newfound- 
land’s shipments to United States consumers showed a further sharp ex- 
pansion, being 4,480 tons above October, 8,600 tons, or about 147%, 
over @ year ago. 

For the 11 months Canadian output rose by 8.8% to 2,628,610 tons, 
shipments by 13.3% to 2,596,582 tons, the production excess being some 


32,000 tons. 
<> 


November Flour Production 1,080,791 Barrels Under 
Previous Month’s Output 


With ‘the end of November, mills which represent 64% of 
the national production total reported to “The Northwestern 
Miller” that they had produced 5,300,889 barrels of flour, 
the lowest November production since 1936, when 5,205,839 
barrels of flour were produced. October, 1939, production 
by these mills was 6,381,680 barrels, showing a monthly 
decline of 1,080,791 barrels during November. 

A year ago the month’s figure was 5,612,323 barrels, and 
two years ago 5,617,375 barrels. The Eastern division of 
the Central West, comprising mills in Ohio, Michigan, Indi- 
ana and those at Toledo, was alone in registering an in- 
crease during the month—40,145 barrels. Other sections, 
principally the major regions, showed large monthly 
declines. 

Northwestern production fell back 324,700 barrels during 
the month, and the mills of the Southwest reported a 
320,735-barrel decrease. Buffalo mill production declined 
about 291,390 barrels. Below is a table which shows Novem- 
ber production, by sections, in detail: 

TOTAL MONTHLY FLOUR PRODUCTION 


{Output Reported to the “Northwestern Miller,” in Barrels, by Mills Representing 
64% of the Total Flour Production of the United States) 























| 

eaickie. \Nov., 1939| Oct., 1939 |Nov., 1938|Noo., 1937|Nov., *36 
en ces ndetsiitienl 1,189,629 |1,514,326 |1,387,477 |1,363,846 |1,149,305 
Southwest.....-.-.-.---- 2'014,231 |2'334,965 |2'028,719 |2,098,340 |2' 143,665 
en 715,294 |1,006,681 | 819.754 | 845.175 | 825,323 
Central West_Eastern Div.| 527.853 | 487,708 | 499,648 | 290.431 | 316,283 

Western Division. .....- | 254.695 | 295,816 | 265,488 | 276.711 | 277,368 
Gepibainsebune | 324:799 | 131,217 | 173,246 | 299,091 | 316,685 
Pacific Coast.......------ |_474/388 | 610,967 | 437,991 | 443,781 | 177,210 
eT pre 15,300,889 '6,381,680 |5,612,323 |5,617,375 |5,205,839 
tins i 


Germany’s Grain Crop Estimated at 27,400,000 Tons 


The latest estimate of Greater Germany’s grain crop, not 
including the protectorate of Poland, is 27,400,000 tons, 
according to a wireless dispatch from Berlin, Nov. 26, to 
the New York “‘Times’’. This is 2,000,000 tons below last 
year’s bumper crop but 1,700,000 above the 1932-37 average. 
The dispatch went on to say: 

The wheat crop is estimated at 5,600,000 tons and the rye crop at 9,- 
400,000, totaling 15,000,000 for bread grain. 

The carry-over from last year plus imports constitute a national] emer- 
gency reserve of bread grain officially estimated at 7,000,000 to 8,000,000 
tons which is supposed to cover eight months’ requirements for human con- 
sumption independently of this year’s crop, which is expected to permit a 
further increase in the reserve. 

It is believed that Poland will be unable to contribute materially to the 
Reich's food balance this year, but it is hoped that the extraordinary 
measures which have been taken will restore both planting and livestock 
to normalcy by next year. 
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Wheat Supply for 1940 Sufficient to Meet World De- 
mands, Reports International Institute of Agri- 
culture 


The International Institute of Agriculture, at Rome, is 
reported as stating that despite the increased consumption 
and tendency of nations to build up reserves because of the 
war, there will be more than enough wheat to meet world 
demands the coming year. Associated Press advices from 
Rome made available in the New York “‘Sun”’ of Nov. 27, 
indicating this, added: 

The institute’s recent reports said the ‘‘exportable surplus from the 1939 
crop in the exporting countries exceeds the probable demand of the import- 
ing countries by 185,000,000 bushels, which will be added to the stocks to 
carry over to the 1940-1941 season. 

“On Aug. 1, 1940, these stocks would thus amount to 713,000,000 bush- 
els, which is a considerably larger total than the record figure of 1933, 
which was 576,000,000 bushels. 

“Even if these forecasts undergo in the actual] event fairly considerable 
modification, the main conclusion regarding a further increase in stocks 
this season will not be affected.”’ 

World exportable wheat supplies for 1939-1940 were estimated at 1,313,- 
000,000 bushels, compared with world import requirements of 600,000,000 
bushels. 

The Institute's report emphasized these figures were merely forecasts 
because several governments, belligerents and neutrals, decided at the out- 
break of the European war to suspend publication of economic informa- 
tion, particularly that relating to production and trade movements. 

The Institute said that because of the political situation, it was not 
deemed advisable to reproduce data and information on the wheat posi- 
tion in each country, as had been done in the past. 

The Institute forecast a production of 1,665,000.000 bushels of wheat in 
Europe in 1939; 1,205,000,000, North America; 300,000,000, South Amer- 
ica; 665,000,000, Asia; 170,000,000, Africa: 170,000,000, Oceania, a total 
of 4,175,000,000, compared with 4,503,000.000 in 1938. 


a — ‘ 


CCC Announces Extension on 1939 Crop Wheat Loans 


The Commodity Credit Corporation announced Dec. 1 the 
extension to April 30, 1940, of all loans secured by wheat 
in warehouses. Under the 1939 wheat loan program all 
loans secured by warehoused wheat matured seven months 
from date, or April 30, 1940, whichever is earlier. The 
first loans would begin to mature around Feb. 1, 1940. 
This extension will give producers an additional period 
within which such wheat loans may be repaid. The an- 
nouncement further stated: 

If a farmer has not repaid his note by April 30, 1940, CCC proposes 
to take title to the wheat. Warehoused wheat then pledged as collateral 
to loans will be acquired by the Corporation on April 30. Deliveries of 
farm-stored wheat collateral may be made as soon as practicable after 
that date. It is expected that producers will be given an opportunity to 
rescal wheat in those areas in which farm-stored wheat, in good con- 
dition, may be carried through the summer months without risk of loss 
from insect infestation. Full information will be available at a later date 
in regard to the resealing of such farm-stored wheat collateral. 

All wheat in good condition acquired by CCC on April 30, 1940, 
either will be held until such time as the same may be sold in an orderly 
manner for not less than loan value plus interest and charges, or will be 
transferred to Federal Surplus Commodities Corporation for disposal in 
export channels or for relief. Some wheat may also be sold or trans- 
ferred to Federal Crop Insurance Corporation for use in the insurance 
program. CCC proposes to carry sufficient wheat to cover the domestic 
requirements of the country until the crop for 1940 is determined. 

OCC called attention to the fact that the time for making wheat 
loans expires Dec. 31, 1939. No extension will be made in the time for 


making such loans. 
—_——_—_<g—— 


Commodity Research wey eee “Sugar Annual 


Chances are even that sugar quotas will be reinstated for 
1940 and a new treaty with Cuba negotiated which would 
reduce the duty against sugar from that Island and thereby 
alleviate the serious situation there, according to ‘‘Sugar 
Annual, 1939,’”’ a new publication of Commodity Research 
Bureau, Inec., New York. This new 32 page annual con- 
tains factual information on sugar in text, tabular and 
chart form. Additional matter included in the booklet 
was described in an announcement as follows: 

The chart comparing sugar price movements in the current conflict and 
the World War reveals that the price pattern thus far is almost identical. 
In the early weeks of the World War in 1914, duty paid raw sugar advanced 
from 3c. to 6c. and within two months had again declined to 3c. 
before commencing the prolonged bull market of the war and post-war 
period. In the current war the price immediately advanced from the 2% 
to the 3%c. level at the outbreak of hostilities and within two months was 
approximately back where it started. Another chart showing raw sugar 
prices in New York since 1845 discloses that the all-time high was established 
in the post-war boom when the price reached 23.57c. per Ib. in March, 
1920. The all-time low was 2.57c. in May, 1932. The current price is 
about 3c. per lb. 

“Sugar Annual—1939"' also contains sections on international sugar facts, 
history and background of sugar cultivation and use, statistics on pro- 
duction, consumption and supplies, sugar quotas, per capica consumption 
trends, manufacturers’ candy sales, futures trading information, and 
complete price records. 

——_—<>—_—_ 


Handbook of Sugar Economic Research Published by 
United States Cane Sugar Refiners’ Association 
The publication by the United States Cane Sugar Refin- 
ers’ Association of its supplement to “Sugar Economics, 
Statistics and Documents” was announced Dec. 18 by Ells- 
worth Bunker, Chairman. The new handbook is regarded 


as timely because of developments since the war and the 
current discussion of Federal sugar plans. Mr. Bunker 
said: 
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This book presents statistical information covering the home cane sugar 
refining industry and all the groups producing sugar under the American 
flag and in Cuba. All aspects are covered—production, consumption, mar- 
keting, quotas, prices, incomes, earnings and securities trends. Develop- 
ments under the Sugar Act of 1937 are indicated by official documents as 
well as statistical facts. 

As far as the cane sugar refiners are concerned, the data show that the 
industry in 1938 lost 2%c. on each 100-pound sack of refined sugar. 
In terms of the total industry, this meant a loss of $2,000,000 to investors. 
Payments for labor showed an increase and totaled $29,000,000, including 
unemployment and security payments to State and Federal governments. 

Carrying on from the original edition, the supplement 
reproduces the important Federal papers, orders, regula- 
tions and press releases relating to the administration of 
the Sugar Act up to August of this year. The supplement 
was prepared in the Research Division of the Association by 
its research economist, Myer Lynsky. It numbers 120 pages 
and contains 98 tables, six charts and 56 documents (or 
excerpts). The handbook is for sale at $1 a copy at the 
Association’s offices at 136 Front Street, New York City. 

<< o>—_—_ 


Sugar Entries from Offshore Areas 4,493,303 Tons 
Through Nov. 30 


The Sugar Division of the Department of Agriculture 
announced on Dec. 15 that the quantity of sugar entered 
from offshore areas for consumption during the period 
January-November, 1939, amounted to 4,493,303 short tons, 
raw value. For the corresponding period last year the 
quantity entered (and charged against the 19388 quotas for 
the offshore areas) totaled 4,568,554 tons. The figures are 
subject to change after final outturn weight and polariza- 
tion data for all importations are available. A total of 
354,806 short tons of sugar, raw value, was marketed by 
the mainland cane areas (including marketings by produc- 
ers who are also refiners), and 1,458,215 tons by the con- 
tinental beet area during the first 10 months of this year. 
Data for November are not yet available. The Depart- 
ment’s figures follow: 

ENTIRES FROM OFF-SHORE AREAS 
(Short Tons—96 Degrees Equivalent) 




















1939 Quotas in Amount Entered 
Area Effect Prior Through 

to Sept. 11 Nov. 30, 1939 
FN a a ee ae ae 1,932,343 1,590,394 
RE EP rES 1,041,023 0 
Less amount reallotted on July 10_-_ 59,111 0 
981,912 961,060 
ey oe owe 806,642 1,036,514 
i tncnnndtdcaidthiband bead 948,218 853,727 
po CS SS Seer 9,013 5,566 
Foreign countries other than Cuba_ -_- 85,812 46,042 
, ee Seay | See 4,763,940 4,493,303 





Direct Consumption Sugars 
Direct consumption sugar is included in the above quantities. The 

following tabulation shows the quantities entered for direct consumption 
Guring the period January-November, showing separately sugar polarizing 
99.8 degrees and above and sugar polarizing less than 99.8 degrees. The 
separation of sugars into polarization groups is based on reports of the 
outturn weight and polarization for each cargo of direct-consumption 
sugar entered: 

(Short Tons—96 Degrees Equivalent) 

















| Quantity Entered Through Nov. 30 
1939 Quotas Sugar | Sugar Total 
Area in Effect Polarizing | Polarizing Quantity 
Prior to 99.8 Degrees Less Than Entered 
Sept. 11 and Above 99.8 Degrees 

375,000 267,921 | 13,914 281,835 

126,033 124,693 14,834 139,527 

29,616 12,172 | 1,006 13,178 
80,214 58,800 | 15,209 74,009 , 

Se Oe 610,863 463,586 | 44,963 508,549 














ENTIRES FROM FULL-DUTY COUNTRIES 














1939 Quotas in |Quantity Entered 
Area Effect Prior to Through 
Sept. 11 Nov. 30, 1939x 
(in Pounds) (in Pounds) 
NE eS ore ey penpenes 996,917 328,077 
SE DED.. <..0 p ctdbnadoedéboadibae 23,073,847 35,839,192 
I 731,419 178,023 
1,158,805 507 ,507 
3,188,909 996, 
20,871,111 808,815 
366, 7,398,225 
38,456,297 45,111,292 
1,213,356 917,214 
46 ,067 ,279 0 
500, 0 
wideeer 92,084,845 











x Excluding 20,000 pounds entered from each area under the provisions of Section 
212 of the Sugar Act of 1937. 
; Australia, 705; Belgium, 1,018,350; Brazil, 4,141; British 
“ 952, — Colombia, 925; Costa Costa Rica, 71,271; Czechoslovakia, 
23; France, 605; Germany, 404; Honduras, 11,877,151; 
Italy, 6,062; oom. 13,871; ‘Netherlands, 753,842; Salvador, 28,402,670; Venezuela, 
1,003 444. There have been entered under the provisions ot Section 212 of the Act, 
365 pounds from Canada, 30 pounds from Chile, 1,481 pounds from France, 54 
pounds from New Zealand, by ,066 pounds from Sweden, 174 pounds from Venezuela, 
and 400 pounds from Barbados. 

—- 


Sugar Statistics for First 10 Months of 1939 Announced 
by Department of Agriculture—Deliveries Above 
Year Ago 

The Sugar Division of the Department of Agriculture on 

Dec. 14 issued its monthly statistical statement covering 

the first 10 months of 1939, consolidating reports obtained 
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from cane sugar refiners, beet sugar processors, importers, 
and others. Total deliveries of sugar during the first 10 
months of 1939 amounted to 5,901,696 short tons, raw value, 
compared with 5,517,860 tons during the corresponding 
period last year. The announcement continued: 

Distribution of sugar in continental United States during the period 
January-October, 1939, in short tons, raw value, was as follows: 


es Bs OS A Ee os a5 os ca tek iccctmsksohadnkenod 5,747 
Refined Sugar by Refiners (Table 2, less exports)__________._____----. 3,817,534 
ge lI TSG NI i EE Sh EA SEE, 1,458,215 
Importers of Direct Consumption Sugar (Table 3)______________..--.. 528,896 
Mainland Cane Mills for Direct Consumption (Table 4)____...._...---- 91,304 

ee ese Ce) ei 5,901,696 


The distribution of sugar for local consumption in the Territory of 
Hawaii for the first 10 months of 1939 was 28,027 tons, and in Puerto 
Rico it was 57,094 tons (Table 5). 











Stocks of sugar on hand on Oct. 31, in short tons, raw value, were as 

follows :* 
; bite. l 
1939 |_—_—1988 | 1987 
IEE OA OT EES 348,962 | 294,085 171,596 
Refiners refined_._..___.._-._--___- 345,339 | ‘1 328,799 
Beet sugar factories___.___..._______- 765,826 796,096 571,788 
Importers direct-consumption sugar __| 113,989 98,001 | 83,322 
| 
eR eee 1,574,116 | 1,594,342 | 1,155,505 





The data were obtained in the administration of the Sugar Act of 1937. 
The statement of entries from offshore areas during January-October was 
made public on Nov. 9. (This table was given in these columns of 
Nov. 25, page 3333.—Ed.) 

* Not including raws for processing held by importers other than refiners, nor the 
Stocks of sugar held by mainland cane factories shown in Table 4. 


TABLE 1—RAW SUGAR: REFINERS STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
OCTOBER, 1939 

(In Short Tons, Raw Sugar Value) 























Stocks om! Deliveries Lost | Stocks on 
Source of Supply Jan. 1, | Receipts | Meltings| for Direct |by Fire,| Oct. 31, 
1939 | Consumption| &c. 1939 
RS 10,136) 1,402,397) 1,241,247 1,603 0 169,683 
rr 22,299) 809,694) 780,234 2,703 0 49,056 
Puerto Rico... ...-.- 114,705 J 717,231 203 0 57,880 
Philippines -_.-_-_- 28,11 848,441) 831,874 924 0 43,755 
Continental __._-.-. 99,953) 216,667) 297,206 279 0 19,135 
Virgin Islands _ --_-- 5,566 5,566 0 0 
Other countries _ _ __ 13,766; 50,993) 55,272 35 0 9,452 
Misc. (sweepings ,&c) 0 371 370 0 0 
EE wonieane hen 288 ,971'3,994,738'3,929,000 5,747 0' 348,96 








Compiled in the Sugar Division, from reports submitted by sugar refineries on 
Form S8S-15A 


TABLE 2—STOCKs, PRODUCTION, AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-OCTOBER, 1939 

(In Short Tons, Raw Sugar Value) 





Domestic Beet 





| Refineries x 
| 


Factories 
Initial stocks of refined, Jan. 1, 1939__..._..____..- 358,137 1,351,563 
ES CU Rs a ea Soe ee 3,899,871 872,478 
ET SS SS ee y3,912,669 ee 4 
Final stocks of refined, Oct. 31, 1939_____.______._. 345,339 765,826 








Compiled by the Sugar Division, from reports seeuenes by the sugar refineries 
and beet sugar factories on Forms 88-16A and SS-11 

x The refineries figures are converted to raw pn =e by using the factor 1.060259, 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1937 and 1938. 

y Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 95,135 short tons, raw 
value, during the first 10 months of 1939. 

z L‘rger than actual deliveries by a small amount represeating losses intransit, 
through reprocessing, &c. 

















TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF D!‘RECT- 
CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY- 
OCTOBER, 1939 

(In Short Tons, Raw Sugar Val’e) 
Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, Receipts or Oct. 31, 
1939 Usage 1939 
| GEER ees Ree 66,418 346,582 320,579 x92,421 

I Rihana ae dig eouhiien 11,237 11,099 138 

RET eS 7,787 131,076 125,839 13,024 

nets etideratdtimeaae 6 66,786 65,374 8,406 

I AI RE 0 0 0 0 

China and Hongkong --_----_-. alt 0 | 133 133 0 

Other foreign areas _-----.----| 878 | 4,994 5,872 0 

| EE Se ee | 92,077 | 560,808 | 528,896 113,989 








Compiled in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15B and 88-3. 
x Includes sugar in bond and in customs custody and control. 


TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION, AND 
DELIVERIES, JANUARY-OCTOBER, 1939 
(In Short Tons, Raw Value) 
SR aes Eg Shane cb wcsbdiscescuhsbbudédcthdbedcscenctadsuaek 191,588 
Pn 262060 nndscendnhiiibbiscstbhitebotbunhh idm 177,426 
arr Ges GUO, «5a c endccccdascccudsscansutéhadet 91,304 
For further processing. ............-.. victitochastaddécobuusnababe 224,524 
I Re asd neh accdnsdencnnendsicdontcn eines 53,186 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 
OCTOBER, 1939 

(In Short Tons, Raw Value) 


TEE 06 Bec dick das ab nctcncnkchbibbactdiscstabibtntivatuatiibnedl 28,027 
Puerto Rico 


New York Coffee and Sugar Exchange Completes 25 
Years of Trading in Sugar Futures 


The New York Coffee and Sugar Exchange celebrated 
the twenty-fifth anniversary of trading in sugar futures on 
Dec. 16. Trading in coffee began on March 16, 1882—57 
years ago—but it was not until December, 1914, that sugar 
trading came to stay. Incident thereto the Exchange points 
out that impetus to interest in the market during the first 
years came from the fact that the World War had closed 
the futures market in Europe and left world sugar indus- 
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try without a “price barometer” for their operations. By 
the beginning of the 20’s the market in New York had 
assumed world leadership, which position was never relin- 
quished. The announcement of the Exchange continued: 

In the quarter century of trading contracts representing more than 
140,000,000 long tons of sugar with a value of about $10,000,000,000 
have changed hands over the trading ring. The best trading year, on 
point of volume, was 1927, when 14,383,900 tons were traded, a rate of 
more than three tons per second. The highest price seen on the board 
was 23.35¢., in May, 1920, when ‘“decontrol” brought frantic buying. 
The low point was registered in May, 1932, when futures sold at 0.52c. 
At that time sugar was in such a depressed state that the price of a 326- 
pound bag of raw sugar in Cuba was reported to be less than was being 
paid for one American made golf ball. With the advent of the United 
States quota system, United States values were divorced from the ‘“‘world” 
price and a second futures contract known as the No. 4, or ‘world’ con- 
tract, was inaugurated. Trading in suger futures during the current 
year-—partially as a result of the war which closed the London market— 
has already exceeded last year’s volume and promises to be the best since 
1933 with the exception of 1937. 


——— 


Cash Farm Income from Marketings in 1939 Estimated 
at $7,625,000,000 by Bureau of Agricultural Eco- 
nomics—lIncrease of 63% in Income in Last 7 Years 


An increase of 68% in cash farm income from market- 
ings of products in the last seven years was reported Dec. 20 
by the Bureau of Agricultural Economics. The 1989 income 
from marketings was estimated at $7,625,000,000, which is 
about the same as in 1988. The estimate for 1932 is $4,682,- 
000,000. The figures are part of a revised series of annual 
estimates covering the last 30 years. The Bureau reported 
that direct Government parity and adjustment payments to 
farmers on account of soil conservation in 1989 will total 
about $675,000,000—a material addition to the cash avail- 
able to farmers. Government payments constituted in 1939 
an addition of 8.9% to the cash income of farmers, or about 
$97 per farm and $21 per person living on farms. The 
income from farm marketings in 1939 was estimated to be 
about 29% greater than the pre-World War average of 
$5,900,000,000. The Bureau’s announcement continued: 

The Bureau, assisted by specialists now associated with the Agricultural 
Marketing Service, has compiled and published during the last two years— 
as required by the Agricultural Adjustment Act of 1938—income estimates 
covering most of the principal farm products for the calendar years 1910 
to date. These estimates have now been totaled. 

Income from farm marketings has varied in the last 30 years—ranging 
from a high of $14,436,000,000 in 1919 to a low of $4,682,000,000 in 1932. 
Receipts from marketings increased rapidly during the World War period— 
from $6,000,000,000 in 1914 to more than $14,000,000,000 in 1919. The 
first post-war depression resulted in a decline of about 40%. Recovery 
from the depression of 1921 raised cash income to $11,200,000,000 in 1929, 
but this was reduced by more than 50% during the great depression which 
followed—through 1932. 

The Bureau adds that “in comparing cash income in recent years with 
pre-war years, consideration should be given the fact that the prices 
farmers have to pay for commodities and services used in production and 
living average about 20% higher now than in pre-war years, and that 
taxes are materially higher. Another important fact is the increasing 
mechanization and commercialization of agricultural production, involving 
larger expenditures for equipment and materials used in production.” 

Marked changes in per capita cash income of persons on farms are 
shown by the Bureau’s calculations. In 1939, it is stated, the cash income 
from marketings will be about $1,100 per farm and $238 per person on 
farms. The pre-war average was $922 per farm and $184 per person on 
farms. Between these two periods the income per farm ranged from 
$2,231 in 1919 to $717 in 1932, and the income per person ranged from 
$467 to $151 in the same years. 

The point is made that although Government payments have contributed 
materially to the cash income of farmers in the last seven years, these 
payments may seem unimportant relative to the total income from market- 
ings. In 1933 the Government payments were equivalent only to about 
2.5% of the income from marketings, and the largest payments made—in 
1939—were equivalent only to 8.9% of the receipts from marketings. 

The Bureau points out that from the total income should be deducted 
expenditures for hired farm labor, and many other cash expenditures on 
account of production—taxes, interest and rent paid to non-farmers—in 
ascertaining the funds available for investment and for living, and also, 
that farmers and other persons living on farms receive considerable income 
from sources other than agriculture. 

A rough estimate puts the farm value of products retained for home 
consumption and the residential value of farm homes occupied at about 
$2,000,000,000 in 1939. In addition, farmers may have received approxi- 
mately $2,000,000,000 from non-farm sources. As against this, the annual 
expenditures for commodities and services used currently in production 
during the last three years have averaged a little more than $2,000,000,000. 
Approximately $2,000,000,000 was paid out on account of rent, taxes, 
interest and hired labor. About $1,000,000,000 was required to maintain 
the farm plant and equipment. 
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Petroleum and Its Products—January Crude Demand 
Seen Higher—Texas Producers Favor 6-Day Week— 
Crude Output Climbs: Near Record—Mid-Con- 
tinent Group Hits Cole Bill—Note to Mexico on 
Oil Situation May Be Made Public—Rumania to 
Increase Shipments to Reich 

An increase of 7% over actual demand for crude oil a 
year earlier was forecast for January in the monthly market 
demand estimates of the United States Bureau of Mines. 

The Federal agency placed demand for the initial month of 

1940 at a daily average of 3,569,700 barrels, which is 1% 

under the estimated demand for December. 

All members of the “Big-Six” States showed lower allow- 
ables as compared with the current month despite the fact 














3940 


that the total indicated demand for January was far above 
the comparable 1939 period. The recommended allowables 
(in barrels) follow for the States covered in the Bureau’s 


survey. 
State Jan.,1940 Dec.,1939| State Jan.,1940 Dec.,1939 
Pins ooous _.--1,411,000 1,438,100 Pennsylvania_.__._-. 1,900 ,000 
Cs cc amaowen 593,900 594,500 Kentucky.........- 12,900 16,100 
Oklahoma... -.-. 433,900 437,600 Montana_.__....__- 15,400 15,200 
CO EE Se 314,800 315,200' New York... .... 13,900 15,200 
Louisiana .......... 254,200 255,200' West Virginia._---_- 10,000 10,000 
Spe biesetae 160,600 168,000 Ohio... .-- wéssbce 8,100 8,100 

New Mexico... .-.- 101,900 110,000 Indiana_...... avre 3,900 5,200 
Se 61,000 61,000 Colorado.......-.-- 3,900 4,200 
DW sbscuace 59,700 - 56,100 -_ OO 
Wyoming._........ 58,700 60,000; Totals_..........3,569,700 3,619,700 


With the market for crude oil produced in Texas showing 
continued improvement, Chairman Lon Smith of the Texas 
Railroad Commission indicated at the Dee. 15 proration 
hearing of the control agency that he favored restoration of a 
six-day production week by Feb. 1. Many of the oil men 
who spoke at the State-wide meeting favored a return to the 
6-day production week by Jan. 1, and some favored 7-day 
week’s production. 

In commenting upon complaints from various fields 
throughout the State which were seeking increased allow- 
ables, Commissioner Jerry Sadler pointed out that “each 
field complains of what the other field does, and it is difficult 
for the Commission to satisfy the operators.’”’ In dealing 
with a request from producers in East Texas for increased 
allowables there to meet market demand, the Commission 
held that the field could not stand any increase above the 
current allowable without inviting ‘disaster to the wells.”’ 

Daily average crude oil demand ran approximately 250,000 
barrels above indicated market demand for December, during 
the week ended Dec. 16 when it rose to 3,865,750 barrels. 
The American Petroleum Institute report disclosed that this 
was 38,400 barrels above the previous week, and compared 
with the United States Bureau of Mines market demand 
estimate for December of 3,619,700 barrels. 

A gain of 20,900 barrels in Kansas where production rose 
to 182,450 barrels accounted for most of the increase in the 
Nation’s net production. Illinois production hit a new high 
at a daily average of 342,200 barrels, up 4,950 barrels while 
a gain of 4,900 barrels for California lifted the total there to 
620,200 barrels. Texas was up only 1,500 barrels at 1,570,- 
300 barrels. A loss of 2,600 barrels in the Oklahoma daily 
output figure pared the total to 434,050 barrels. 

Directors of the General Mid-Continent Oil & Gas Associa- 
tion adopted a strongly worded resolution, declaring that 
the rank-and-file of the petroleum industry is opposed to 
the Cole bill which would give the Federal Government 
control of the industry, at their annual meeting Dec. 18 in 
Tulsa. Following the passage of the resolution, which is 
added to the protests filed by other oil groups against the 
Cole bill, the directors reelected J. D. Colett, as Chairman 
of the board, and J. C. Hunter as President. 

Possible publication of a note from the Department of 
State to Mexico on the oil situation, sent in early 1938, 
shortly after the expropriation of some half-billion dollars 
of American and British oil. properties by the Cardenas 
Administration, was indicated by Secretary of State Hull in 
Washington on Monday at his press conference. However, 
the progress of the negotiations bet ween the interested parties 
during the next few weeks will determine whether or not the 
note will be made public, he pointed out. 
wa Dispatches from Mexico City on Dec. 18 disclosed that 
Judge Hernandez Ortega of the First Civil Court declared 
that nine oil companies were in default due to their failure 
to reply to a citation of the court instructing them to appoint 
= to cooperate with Government experts in fixing the 
value of the properties which they formerly owned. The 
court itself will appoint experts to represent their interests, 
therefore. 

The nine companies named which did not comply with the 
court’s order were the Tamaiahua Petroleum Co., Compania 
Central de Petroleo, Compania Petrolera Uuises, Compania 
Petrolera Minerva, Huasteca Petroleum Co., the California 
Standard Oil Co. of Mexico and the Richmond Petroleum 
Co. Pleas of the other companies, a majority of which 
contest the competency of the Federal District Court, were 
turned over to the Attorney General by Judge Ortega. The 
Attorney General will decide whether the pleas are justified. 

Doubling of the shipments of Rumanian oil to Germany 
was decided upon by the Rumania Government on Dec. 20 
after long-drawn out negotiations which caused the downfall 
of jone Rumania cabinet. Under the new agreement, 
Germany will receive 190,000 tons of oil monthly. During 
the first eight months of 1939, Germany received 120,000 
tons monthly, but the war eut the figure to about 80,000 
tons monthly. ’ 

The following price change was posted during the week: 


Dec. 18—Standard of Louisiana increased the price of Cotton Valley 
pool crude oi], Webster Parish, Louisiana, 5 cents to a flat basis of $1.10 
_ & barrel. : 

Prices of Typical Crude per Barrel at Wells 


(All gravities where A. P. I, degrees are not shown) 
eadbonacendecibnceed $2 50) Eldorado, Ark., 40..............- $1.03 
Lima (Ohio Ol] Co.).............. 1.25} Rusk, Texas, 40 and over___._-... 1.02 
Ci aibintbbenaanhetwasaetin EAE ER vecutcccnasoncepune ao ae 
Dh ncupeenponcetiobabtasens -95 | Michigan crude__................ 1.22 
. Western Kentucky..............- 1.20} Sunburst, Mont.............-... 1.22 
Mid-Cont’t, Okila., 40 and above. 1.03} Huntington, Calif., 30 and over... 1.05 
* Rodessa, Ark., 40 and above. .-..-. 1.24 


Smackover, Ark., 24 and over. --.-.. 
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REFINED PRODUCTS—BUNKER FUEL OIL PRICES JUMP 
SHARPLY-—-MID-CONTINENT BULK GAS PRICES OFF— 
EAST TEXAS GASOLINE PRICES CUT—MOTOR FUEL IN- 
VENTORIES CLIMB—HIGHER DEMAND FOR GASOLINE 
SEEN IN 1940 


In one of the sharpest increases of the industry’s history, 
Standard Oil Co. of New Jersey on Dec. 20 posted a price of 
$1.50 a barrel for bunker fuel oil, which is 35 cents a barrel 
over the price which has ruled since Sept. 19. Strengthening 
in other fuel oils also developed during the week, with gaso- 
line prices easing in several sections. 

Although the broad gains in tanker rates, currently at 
60 cents a barrel in the Gulf Coast market, against 15 cents 
earlier this year, Was the most important single factor in the 
sharp rise in price, there were other factors. Consumption 
has shown considerable gains and heavy drains of stocks 
to cope with broadening demand for belligerent nations in 
Europe played important roles. 

Under the new price schedules, which became effective 
immediately, prices for bunker fuel oil went to $1.50 at 
New York, Boston, Norfolk and Baltimore terminals. 
Since the going market at the Gulf Coast is around $1, and 
the tanker rate is 60 cents a barrel, this means a replacement 
price of $1.60 for bunker fuel oil so further strengthening 
in the price structure would not be a surprise. 

The bulk fuel oil market in New York and New England 
also moved sharply bigher during the week in response to 
expanding consumption with the cold weather. Advances 
of from 40 to 65 points were posted by Sinclair Refining and 
other major units with kerosene moving up to 5.5 cents a 
gallon, barges, New York harbor. Behind the gain was 
rising industrial demand, added to the gains in installations of 
oil burner furnaces in private homes with the resulting rise 
in demand. 

Topheavy gasoline stocks brought about a general reduc- 
tion of 4% cent in the wholesale price of all three grades of 
gasoline in the mid-continent on Dec. 20. Under the lower 
schedule, which shows 2 net loss of 4% cent a gallon since the 
first of the current month, third-grade is posted at 4% to 
454 cents and regular at 474 to 5% cents a gallon. 

In sharp contrast to the weakness in bulk gasoline prices in 
the mid-continent is the continued strength in lubricating 
oils, both in that area and also in Pennsylvania where some 
refiners have withdrawn from the markets. Advances of 
from 2 to 4 cents a gallon in prices of Pennsylvania lubri- 
eating oils were posted on Wednesday, reflecting the con- 
tinued heavy foreign demand for lubricating oils. 

A general reduction of 1 cent a gallon in wholesale and retail 
prices of motor fuel in the Long View, Texas, area was 
posted on Dec. 20 all major companies operating in that 
section of Texas. Under the new schedule, which became 
effective immediately, third-grade went to 11 cents; regular 
to 13 cents, and premium to 15 cents a gallon, respectively. 
Retail prices dropped to 16 cents, 18 cents and 20 cents, 
respectively, for the three grades. 

Interest in the industry’s statistics veered from motor fuel 
to fuel oils during the Dec. 16 week as the American Petro- 
leum Institute report disclosed a drop of 1,116,000 barrels in 
stocks of fuel oils, the highest in months. Demand for 
fuel oils is running some 20% ahead of the comparable 
period last year,:and refineries are running at high rates to 
build up inventories. A decline of 1.2 points in refinery 
operations pared the total to 79.4%, which is contra-sea- 
sonally high. Daily average runs of crude to stills were off 
45,000 barrels to 3,415,000 barrels. 

Since the average production of fuel oil from a barrel of 
fuel oil is only 15%, and of gasoline 45%, it can readily be 
seen that the already top-heavy stocks of gasoline are being 
expanded as refinery operations continue high to bolster fuel 
oil stocks. Motor fuel stocks, both finished and unfinished, 
climbed 962,000 barrels during the Dec. 16 week to hit 
78,158,000 barrels. With gasoline production off during 
the Dec. 16 week, the lag in foreign demand was felt badly. 

Market trends and estimates indicate a probable increase 
of about 5% in total motor fuel demand, and a gain of at 
least 10% in distillate fuel oil demand during the first quarter 
of 1940, the Bureau of Mines indicated in its regular monthly 
market demand forecasts. Unofficial figures indicate that 
1939 will show record gasoline consumption, the third suc- 
cessive year in which disappearance has hit a new high. 

Representative price changes follow: 

Dec. 16—Bulk fuel oil prices were boosted 40 to 65 points in New York 
and New England terminals, with barge prices for kerosene going to 5% 
cents a gallon, New York. 

Dec. 20—Pennsylvania refiners marked up lubricating oils from 2 to 4 
cents a gallon. 

Dec. 20—Standard of New Jersey advanced bunker fuel oi] 35 cents a 
barrel to $1.50 a barrel at New York, Boston, Norfolk and Baltimore. 

Dec. 20—Mid-continent bulk gasoline prices eased off 4 cent a gallon 
on all three grades . 

Dec. 20—-Wholesale and retail prices of motor fuel were cut 1 cent a 
galion in the Long View area of Texas. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— 
Std.01l N.J.$.06 4-.07 , $.07%-.08 | Chicago...... $.05 -05% 
Socony-Vac. .06 4-.07 Gulf....... .08 4-.08 34 | New Orleans... .06}4-.07 
T. Wat. Oil. .08-.08% Shell East’n .07%4-.08 | Guif ports.... o ry 
lousminnaer’ 6 %-.05% 


RichOil (Cal) .08 4-.08 % 
Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas....... $.04 New Orleans.$.05-.05% 
(Bayonne) ........ $.055| Los Angeles... .03%4-.05 | Tulsa. 04 -04% 
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Fuel Oil, F.O.B. Refinery or Terminal 

. California 24 plus D New Orleans C......$1.00 
Bunker C...-.... $1.50 $1.00-1.25| Phila., Bunker C.... 1.45 
Diesel........... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— moon ‘beeneas a -$.02%-.03 
WY Giliiccacced -3.04 28-30 D........ $.053 
Gasoline, Service Station, Tax Included 
> §, $.17 jet duucidesniinael $.166 | Buffalo .........-..- $.174 
z Brooklyn...._.... RU eee a -185 | Chicago......-.---- 17 


2 Not including 2% city sales tax. 
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Daily Average Crude Oil Production for Week Ended 
Dec. 16 Gains 38,400 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Dee. 16, 1939, was 3,865,750 barrels. This was a rise of 
38,400 barrels from the output of the previous week, and 
the current week’s figures were above the 3,619,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during December. Daily average pro- 
duction for the four weeks ended Dec. 16, 1939, is estimated 
at 3,700,350 barrels. The daily average output for the 
week ended Dec. 17, 1938, totaled 3,276,300 barrels. Fur- 
ther details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 16 totaled 1,110,000 barrels, a 
daily average of 158,571 barrels, compared with a daily average of 95,857 
barrels for the week ended Dec. 9, and 137,536 barrels daily for the four 
weeks ended Dec. 16. 

There were no receipts of California oil at Atlantic and Gulf Coast 
ports for the week ended Dec. 16, compared with 8,036 barrels daily for 
the four weeks ended Dec. 16. 

Reports received from refining companies owning 86.4% of the 4,441 ,000- 
barrels estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3.415.000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 78,158,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,583,000 barrels during the week. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED DEC. 16, 1939 
(Figures in Thousands of Barrels of 42 gallons each) 



































Datly Refining Crude Runs Gasoline 
Capacity to Stills Production 
District at Refineries 
Potential | Percent Daily Percent |Inc. Natural 
| Rate | Reporting, Average | Operated Blended 
LE RT Te 615 100.0 536 87.2 1,554 
BR oh nendsodesco 166 87.3 125 86.2 430 
Indiana, Illinois, Kentucky - 645 90.7 507 86.7 2,026 
Oklahoma, Kansas, Missouri 419 | 81.6 261 76.3 z924 
WE BONN in veccictcns 316 | 50.3 116 86.2 514 
, A i ie ES A | 1,055 | 90.0 791 83.3 2,429 
Louisiana Guif__.._._..--- 179 | 97.8 118 67.4 304 
North Louisiana & Arkansas 100 | 55.0 48 87.3 142 
Rocky Mountain.......... | 118 54.2 44 68.8 200 
Ge itibecatdtvuseesd 828 90.0 498 66.8 1,496 
0 eae 86.4 | 3,044 79.4 10,019 
Estimated unreported - -- - -- | 371 ‘ 
*Estimated total U.S | | | 
Dee. 16, 1939... ------- | 4,441 | | 3,415 | 11,583 
7? ES | 4,441 | 3,460 | | 12,027 
*U. 8. B. of M. Dec. 16 1938' | | =3,610 | y10,789 





* Estimated Bureau of Mines’ basis. x December, 1938, daily average. y This 
is a week’s production based on the United States Bureau of Mines December, 1938 
daily average. z 12% reporting capacity did not report gasoline production. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































= | 
.Sf M. Four 
| Calcu- Week Change Weeks Week 
lated State Ended from Ended | Ended 
Require- | Allow- | Dec. 16, | Previous | Dec. 16, | Dec. 17, 
ments ables 1939 Week 1939 1938 
(Dec.) 
Oklahoma... .-......- 437,600, 437,600) b434,050| —-2,600) 426,400) 442,400 
TEE connvecdkeney 168,000; 170,600) b182,450| +20,900| 176,500) 153,500 
Nebraska.......-.-- b — 50 
Panhandle Texas... . 72,800| —8,550 74,300 60,050 
North Texas. ....-.-- | 97,600 +250| 91,300) 76,400 
West Central Texas. -| 33,950 + 800 31,550 ,200 
West Texas.......-.-/ | 269,750; +1,200| 246,350) 199,950 
East Central Texas - _| 98,150 —350| 92,800 ,050 
East Texas......... 493,750' 1,250) 445,850) 371,600 
Southwest Texas ...-. 241,800 +700; 219,450 .750 
Coastal Texas......- | 262,500| +8,700| 236,450) 213.150 
Total Texas....... |1,438,100c1402 673/1,570,300| + 1,500)1,438,050) 1,266,150 
North Louisiana... -_-. | 70,700| +1,250 69,650) 69,700 
Coastal Lo oneie’ 207,800} +3,350 ,350| 189,700 
Total Louisiana._.| 255,200) 255,200! 278,500) +4,600) 274,000) 259,400 
Arkansas. .........- | 56,100, 69,442) 69,950) +1,050| 69,100! 50,650 
Mississippi... -.-.---..- | | b1,900 + 200 1,550 
(CE 315,200, 342,200; +4,950) 336,250)) 214,600 
Eastern (not incl. Ill.)| 104,600) 105,000; +4,800) 103,200); 
Michigan. .........- yoyo 67,050} +2,100| 65,450) 49,650 
. aac 60,000 64,600| —1,650| 68,550) 54,900 
Montana. .........- | 15,200 17,600 +400| 17,000) 12,350 
Colorado... -.---..- 4.200) | 3,800} —100/ 3,850 3,800 
New Mexico...-...-- 110,000; 110,000) 108,150) —2,600| 109,900 ,000 
| | 
Total east of Calif_|3,025,200) |3,245,550| +33,500|3,089,850)2,605,400 
SERENE... 2< cteckne 594,500) 599,000) 620,200) +4,900, 610,500) 670,900 
| | | i 
Total United States! 3,619,700) |3,865,750| +38,400 3,700,350\3,276,300 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
December. As requirements may be supplied either from stock or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 


to be produced. 
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b Sem, Kansas, Mississippi, Nebraska figures are for week ended 7 a. m. 


c This is the net basic allowable as of Dec. 1 and reflects ordered shutdowns for 
12 days, namely, Dec. 1, 2, 3, 9, 10, 16, 17, 23, 24, 25, 30, and 31. Experience 
indicates that due to allowables granted above net scheduled exemptions and also 
because of new wells completed, the basic net allowable as of the first of the month 
is always subject to upward revision. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. , 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 

FUEL OIL, WEEK ENDED DEC. 16, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 



































Stocks of Finished &| Stocks of Gas Oil Stocks of Residual 
Unfinished Gasoline and Distillates Fuel Oil 
District 
Total At Terms. At Terms. 
Total Finished At in Transit At in Transit 
Finished and Refineries; andin | Refineries| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast........ 17,301 18,284 5,737 5,589 4,542 4,219 
Appalachian_-_ .-.-_- 3,117 3,376 269 140 435 Beak 
Ind., Ill., Ky...... 10,896 1, 3,774 785 2,750 57 
- » Mo... 6,235 6,586 1,595 44 2,435 7 Res 
Inland Texas. _-_-.. 1,493 1,707 409 ode 1,787 baw 
Texas Guif__...... 0,368 11,635 4,735 687 5,773 301 
Louisiana Gulf. -- 2,177 2,509 1,183 22 1,310 249 
No. La. & Arkansas) 325 421 245 6 561 gies 
Rocky Mountain__ 1,063 1,133 143 “ee 405 Seed 
California......... 14,574 15,633 8,295 1,827 58,443 22,510 
Reported. -._..- 67,549 72,688 26,385 9,100 78,441 27,336 
Est. unreported... 5,370 5,470 8 Lows 2,200 Sek 
*Est. total U. S8S.: 
Dec. 16, 1939... 72,919 78,158 | a27,185 9,100 | a80,641 27,336 
Dec. 9, 1939..-.| 71,886 77,196 | a28,063 9,024 | a82,477 26,814 
U. 8. B. of Mines 
*Dec. 16, 1938.__' 64,986 70,573 30,039 116,340 











* Estimated Bureau of Mines’ basis. a For comparability with last year these 
figures must be increased by stocks “At Terminals, &c.,"" in California district. 


cxeeaqemnenianeti@penainton 
Weekly Coal Production Statistics 


The current weekly coal report of the Bituminous Coal 
Division of the United States Department of the Interior 
stated that production of soft coal showed little change in 
the week ended Dec. 9. The total output is estimated at 
8,825,000 net tons, a slight decrease—75,000 tons, or 0.8%— 
from that in the preceding week. Production in the corre- 
sponding week of 1938 was estimated at 8,188,000 tons. 

The United States Bureau of Mines in its current weekly 
coal report stated that a sharp reduction marked the pro- 
duction of Pennsylvania anthracite for the week ending 
Dec. 9, the total of 369,000 tons reaching the lowest weekly 
level since that of July 9, 1938. In comparison with the 


week of Dec. 2 there was a loss of 476,000 tons; in compari- 
son with the same week of 1988 (Dec. 10) the decline 
amounted to 615,000 tons. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- ‘ 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 



































Week Ended— 
State Nor. 
Dec. 2 ;Nov. 25, Dec. 3 | Dec. 4 |Nov. 30} Avge 

1939 1939 1938 1937 1929 | 1923 e 

Alaska....... ttitndbbbdbobsbots 2 2 3 2 8 s 
OO a eeeeakeinl 264 306 270 271 294 409 
Arkansas and Oklahoma. ......-. 51 52 90 83 131 100 
CONE aseeccnesonnee iecnonudl 156 135 173 165 274 236 

Georgia and North Carolina... ... 1 1 * * s s 
bean ca Utitinédietdcheassst tH 907| 1,063} 1,209) 1,389) 1,571 

PRisccscadeoncossaode aude 370 369 394 430 364 
rr eer 67 68 94 91 128 
Kansas and Missouri. .........-. 156 141 139 178 160 175 
Kentucky—Eastern...........- 652 742 761 690 852 724 
0 RRL SS 182 177 200 205 313 218 
REI, ni nnscnssscasndodinse 41 35 33 29 43 35 
EE ETE CP OE peek 7 5 13 22 15 

Sink soescoandencaddenes 72 63 86 72 78 83 
Sl BE canentaansonseece 25 29 32 31 52 62 
North and South Dakota. .-.-..- 58 50 80 70 356 835 
 ciiiidnntnintheeneons 456 42 455 524 403 764 
Pennsylvania bituminous... ~~... 2,310} 2,425) 1,885) 1,638) 2,443) 2,993 
ih bed iMeddaidemook 10 121 85 121 1 117 
PENT SS Cea 19 18 18 18 15 29 
Winn ckuinten an quisdden en 85 76 73 141 112 
GE ct cntuibecticiitinaimnbeee 320 305 313 277 248 217 
G6 naniinitnmiansoades 38) 31 43 46 54 72 
West hern.a....- 1,700} 1,770) 1,590) 1,445) 1,864) 1,271 
SS eae 624 623 593 491 632 776 
Wibibad csnttdivbnadeases 122 130 145 135 155 184 
Other Western States.c.......- 1 ° 1 1 85 35 
Total bituminous coal... -..... 8,900} 9,010) 8,663) 8,320) 10,176) 10,878 
Pennsylvania anthracite.d- --_-. 845 795; 1,214 849; 1,385) 1,896 
.. «eS 9,745| 9,805! 9,877 9,169! 11,561! 12,774 





* a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. s Alaska, Georgia, North Carolina and South Dakota, intluded 
with “Other Western States.” * Less than 1,000 tons. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended Calendar Year to Date d 





Dec. 9 | Dec. 2 \Dec. 10 
1939 b| 1939 1938 


1939¢| 1938 | 1929 





Bituminous Coal a— 
Total, including mine fuel... - ~~ 8.825) 8,900) 8.188)361,897/317,966/ 501,610 
Daily average ............ s 1,471 1,508 1.365 1,255 1,101 1.733 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Subject to revision. c Subject to current adjustment 
d Sum of 49 full weeks ended Dec. 9, 1939, and corresponding 49 weeks of 1938 
and 1929. 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





| Week Ended Calendar Year to Date 


Dec. 9 Dec. 2 |Dec. 10 
| 1939 | 1939 | 1938 


1939 1938 ¢ 1929 c 





Penna. Anthractte— 
Total, including colliery 
ae... 369,000) 845,000) 984 ,000| 47.456 000) 43 ,023,000/68 521,000 
Daily average. _____-| 61,500] 140,800] 164,000) 166,200) 150,700) 240,000 
Commerce’! produc’tion b/ 35! nas ren: Lae 45,084,000) 40,872,000) 63,587,000 
Beehive Coke 
United States total. ---- | 77,200) 77,600) 18,400) 1,183,900} 810,900) 6,214,000 
Daily average 12.8671 12,9331 3,067 4.041 2.768! 21,20 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years 
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World Production of Refined Silver 

The American Bureau of Metal Statistics issued the fol- 
lowing summation of world production of refined silver. 
The accounting for some of the countries, especially for the 
last month, is preliminary and subject to revision. The 
Mexican monthly figures are erratic for the reason that they 
are accountings not on the basis of production, but rather 
on the basis of deliveries to the mint and governmental 
assay offices. This accounting for silver production is 
theoretically on the basis of commercial bars, as actually 
produced by the refineries. 



































(Thousands of Fine Ounces) 
Jan.to | Jan.to 
July, August, | September| October, | October, s 
1939 1939 1939 1939 1938 1939 
United States_____- 3,200 4,226 5,145 4,874 51,233 46,979 
tan indice bens ,099 2,703 2,679 2,913 18,870 19,796 
NS 6 wo ce dsins osc th orci 8,004 6,971 6,536 a 73,312 a 
Mitinbbchebsneoon 1,569 1,600 1,670 1,750 16,656 16,289 
Other America... 1,650 1,675 1,700 1,700 14,340 15,725 
 , , ae 1,850 1,900 1, 1,900 17,115 18,380 
Australia, refined _ __ 812 770 918 a 7,615 a 
Other Australia and 
New Zealand... __ 50) 450 525 575 4,690 4,825 
[RE ee 875 875 875 875 8,465 8,750 
Burma, refined. _.__ 485 480 475 470 4,955 5,220 
ot lt id bn cmkio 380 400 425 450 3,255 3,985 
South Africa... ____ 104 102 100 100 945 976 
Belgian Congo. -_._- 220 242 240 250 2,530 2,190 
Other Africa....... 130 130 125 125 1,060 1,210 
, 0 ere 21,878 22,522 23,313 a 225,041 a 





a Not yet reported. The production of Mexico for January-September, 1939, 
was 54,867,600 oz. b Owing to governmental interdiction the accounting for 
Japan is now on the assumption that it is being maintained about at prior rate, 
but recent unofficial advices suggest that the Japanese production has been in- 
creasing this year and may now be around the rate of 1,000,000 oz. per month. 
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Moderate Trade in Non-Ferrous Metals—British Fix 
“‘Delivered’’ Prices for United Kingdom 

“Metal and Mineral Markets” in its issue of Dec. 21 re- 
ported that except for an easier price situation in export 
copper, the domestic market for non-ferrous metals under- 
went little change during the last week. Producers were 
concerned about the “moral embargo” put into effect dur- 
ing the week on both aluminum and molybdenum. The 
last-aamed item, it was felt, may have been going into 
Germany by way of Russia. The British metal control 
fixed “buying” prices for the United —— for copper, 
lead and zinc. This news resulted in a mild flurry in copper 
sales here. The publication further states: 


Copper 

Buyers came in for a moderately larger tonnage of copper on nervous- 
ness Over what the higher selling prices named for consumers in the United 
Kingdom might do to the world market. The new British prices, so far 
as it is known here, will have little or no bearing on the settling basis agreed 
upon by Empire producers shipping into that market. 

Domestic sales for the last week totaled 8,296 tons, all of which was 
booked on the basis of 1244c. Valley. Sales so far this month total 23,399 
tons. 

Export copper was offered more freely. On February forward metal 
sales were reported during the week at prices ranging from 12.45c. to 
12.55c., f.a.s. Prompt and early January metal sold at 12.70c. to 12.85c. 

Washington advices stated late last week that the drive to reduce the 
import tax on copper under the Chilean agreement now being negotiated 
has lost some ground, largely because of fears over the future of the entire 
trade agreement program of the Administration. The President was asked 
to make some comment about the copper tax at a recent press conference 
and said he had not taken up the details of the Chilean pact. 


Lead 
Stocks of refined lead were reduced by 15,902 tons during November, 
which was in line with expectations. However, both production from do- 
mestic ore and deliveries were larger than anticipated. 
| The October and November figures on refined lead, according to the 
American Bureau of Metal Statistics, in short tons, follow: 











October November 

gE ER ye ali et bs ee a, 97,473 73,963 

Production—Domestic ore.__....._________.__. ahi his iad 38,903 44,748 

I I ,660 3,719 
it otintdcbavesiahasatidbektssi ddlaawoas 42,563 y 

EET OAT ET 66 ,060 64:368 

I hie, cities Decks sills salcaita halen ences clinisctverititran atin. testa 73,963 58,061 


Sales for the last week amounted to 4,121 tons, against 4,660 tons in 
theypreceding week. Battery makers were the largest buyers. 

The undertone remains firm. Quotations continued at 5.50c., New 
York, the contract settling basis of A. S. & R. Co., and at 5.35c., St. Louis. 
Zinc 

Demand for zinc was slow, and the price continued on the basis of 6c., 
St. Louis, for Prime Western. Sales for the last week in the common 
grades totaled 1,246 tons. Shipments of the common grades dropped to 


3,955 tons. The news regarding the changed status of zinc in the United 
Kingdom had no influence on the world market. 
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Tin 

Demand for tin was inactive last week, but prices showed little change. 
The London market encountered some hedge selling by Dutch and British 
smelters against the rather substantial production rate scheduled ’ or the 
first quarter of 1940. Tin-plate mills in the United States have reduced 
operations to about 90% of capacity. 

Straits tin on spot settled at 50.50c.; with December at 50.25c.; January 
at 49.25c.: February at 48.75c.: March at 48.25c., and April at 48.00c. 

Chinese tin, 99%, was nominally as follows: Dec. 14th, 49.00c.; 15th, 
49.00c.: 16th, 49.00c.; 18th, 48.75.: 19th, 48.875c.; 20th, 49.00c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 






































Electrolytic Copper Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louis | St. Louts 

Dec. 14._._- 12.275 12.600 50.500 5.50 5.35 6.00 
Dee. 15....- 12.275 12.550 50.5 0 5.50 5.35 6.00 
es. 16..... 12.275 12.550 50.500 5.50 5.35 6.00 
Dec. 18___-- 12.275 12.575 50.250 5.50 5.35 6.00 
Dec. 19___-- 12.275 12.550 50.375 5.50 5.35 6.00 
Dec. 20.....}| 12.275 12.525 50.500 5.50 5.35 6.00 
Average..' 12.275 12.558 50.438 5.50 5.35 6.00 


Average prices for calendar week ended Dec. 16 sre: Domestic copper f.o.b. 
refinery, 12.275c.; export copper, 12.633c.; Straits tin, 50.813c.; New York lead, 
5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 6.000c.; and silver, 34.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zine quotations are based on sales for both prompt aad future 
deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions. dollar basis. Quotations, for the present, 
reflect this change in method of doing business. 

‘Due to the European war the usual table of daily London 
prices is not aviilable. Prices on standard tin, the only 
prices given, however, are as follows: Dec. 14, spot, £25934; 
three months, £25614; Dee. 15, spot £25834; three months, 
£257; Dec. 18, spot, £25814; three months, £256; Dec. 19, 
spot, £257; three months, £256, and Dec. 20. spot, £256; 
t months, £255. 

a 


November Statistics of the Portland Cement Industry 


The Portland cement industry in November, 1939, pro- 
duced 11,053,000 barrels, shipped 10,146,000 barrels from 
the mills, and had in stock at the end of the month 20,- 
776,000 barrels, according to the Bureau of Mines. Pro- 
duction and shipments of Portland cement in November, 
1939, showed increases, respectively, of 8.5 and 18.3%, 
as compared with November, 1938. Portland cement stocks 
at mills were 6.3% lower than a year ago. 

The statistics given below are compiled from reports for 
November, received by the Bureau of Mines, from all 
manufacturing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 161 plants at the close of 
—. 1938, and 162 plants at the close of November, 


RATIO OF PRODUCTION TO CAPACITY 





|1voe., 1938|1v0r., 1980 Oct., 1939 | seve. 1939] 4ug., 1939 


Bee Css ensnasenas 48.27, §2.1% 57.2% 56.3% 56.6% 
The 12 months ended.__!| 40.6% 46.6% 46.3% 45.9% 45.5% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN NOVEMBER, 1938 AND 1939 
(In Thousands of Barrels) 





















































Stocks at End 
Dtstrict Production Shipments of Month 

1938 1939 1938 1939 1938 1939 
Eastern Pa., N. J. and Md_...-.- 1,738} 2,204) 1,564) 2,115) 4,508) 4,234 
New York and Maine___....... 525 631 475 610) 1,715) 1,565 
Ohio, Western Pa. and W. Va... 799; 1,100 700 048; 3,058) 2,824 
shi adacndbtiendebineadine 751 738 636 624) 1,850) 1,632 
Wis., [ll., Ind. and Ky..._.___-. 1,065; 1,049 805 958; 1,730) 1,846 
Va., Tenn., Ala., Ga., Fla. & La_| 1,181) 1,235) 1,027; 1,147} 1,630) 1,516 
East. Mo., lowa, Minn.&S.Dak.| 1,097) 1,019 653 784| 2,404) 2,360 
W. Mo., Neb., Kan., Okla.& Ark. 745 733 585 636; 1,871] 1,932 
a ea a ae 648 478 636 554 759 882 
Colo., Mont., Utah, Wyo. & Ida. 276 334 181 253 581 477 
RRP LOTR SES ELE. 945 931 887 959} 1,325) 1,079 
Oregon and Washington.......- 414 601 424 558 748 429 
p | RPE ee a 10,184' 11,053' 8,573' 10,146' 22,179! 20,776 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1938 AND 1939 
(In Thousands of Barrels) 





























Stocks at End of 
Month Production Shipments Month 

1938 1939 1938 1939 1938 1939 
0 Eee 4,534 5,301 4,390 5,640 25,023 23,611 
February ........- 3,916 5,505 4,575 5,044 24,361 24,092 
RT Se 5,879 8,171 7,259 8,467 22,979 23,786 
C0 Sa 7,983 9,674 8,691 9,654 22,262 23,837 
ES 10,361 11,185 9,752 12,748 22,875 22,251 
Se bidh wisbciet.inid 10,535 11,953 10,943 12,715 22,467 21,477 
SS ee 0,968 12,644 10,164 11,755 23 ,286 22,361 
pC SPSS 11,007 12,369 11,823 13,401 22,534 21,327 
September....____ 10,559 11,937 11,716 13,104 21,374 20,160 
Pithoatobuames 11,556 | a12,539 12,357 | a12,829 20,569 | al9,.869 
November_._..___ 10,184 11,053 8,573 10,146 22,179 20,776 
December......... Rie t. caceas OEE. senuee 2 
 * § roe 7 A ae he 
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No Tariff Concessions to be Made on Copper in Pro- 
posed Chilean Trade Agreement, State Department 
Announces 

The State Department announced Dee 21 that no tariff 
concession would be.made on copper or copper products in 
the trade agreement now being negotiated with Chile. It 
is said that this action of announcing prior to the conclusion 
of the treaty the decision in the case of a commodity is un- 
precedented, but the Department explained that it had taken 
this course because of the widespread interest in the question. 

The text of the State Department statement follows: 

The public notice of intention to negotiate a trade agreemeat with the 
Government of Chile, issued by the Department of State on Oct. 2, 1939, 
was accompanied by a list of products on which the United States would 
consider granting concessions to that country. Among the articles listed 
were copper and copper products, the present tariff and tax treatment of 
which were indicated in the list. 

Hearings upon the negotiations with Chile were completed on Nov. 28, 
and voluminous data have been submitted to the trade-agreements organiza- 
tion from industry and labor in the United States with respect to the position 
of copper in international trade and the effect which a concession to Chile in 
the import tax on that product might have upon domestic production. 

Following the study of these data and additional material avaiiable to 
the government from other sources, and after consultation with the Chilean 
Government, a decisioa has been reached to make no concession on copper 
or copper products in the agreement with Chile, when and if concluded. 
In view of the widesperad interest in the question, it has been decided to 
make this decision known publicly at this time. 


Reference to the hearings on the pact were reported in 
our issue of Dec. 2, page 3484. 
poigtiewaien 


November Exports of Tin from Malaya and Netherland 
Indies 

During November a total of 6,620 long tons of tin were 
exported from Malaya and 3,165 long tons from Netherlands 
East Indies, according to a cable received by the American 
Iron and Steel Institute from the Statistical Office of the 
International Tin Research and Development Council, The 
Hague, Holland. These totals compare with October ex- 
ports of 6,426 tons from Malaya and 6,182 tons from Nether- 
land Indies. 


- 
_— 





Steel Operations Decline to 89'4%—Moderate Down- 
ward Trend in New Steel Orders Continues 


The Dec. 21 issue of the ‘Iron Age”’ reports that the down- 
ward trend in steel orders and specifications, which has been 
in evidence during the past few weeks, has not been checked, 


but is assuming no more than the usual year-end proportions. 
While some consumers are relaxing pressure for shipments, 
presumably because of inventory and seasonal considerations, 
others are taking steel as rapidly as mills can supply them. 
The “Iron Age”’ further states: 

Further checks on inventories in the hands of consumers and distributers 
disclose no excessive stocks with the possible exception of tin plate, of which 
can companies and mill warehouses now have such ample stocks as to in- 
dicate a rather sharp decline in tin plate production over the next several 
weeks. This week's rate has dropped eight points to 88%. 

Ingot production had declined two points this week to 894%, but 
most of this loss has occurred in southern Ohio, where one plant is completely 
idle because of a breakdown of a slabbing mill, another has curtailed output 
while a new ladle crane is being installed, while a third has had to shut 
down open hearth furnaces for repairs. Some of the loss of production 
in other districts is caused by equipment repairs. Other sharp declines 
are in the Buffalo district, which is down seven points to 85%, and in the 
St. Louis district, where the drop is six and a half points to 80%. The 
Pittsburgh, Chicago, Youngstown and Eastern Pennsylvania districts have 
each declined one point. 

A further decline in ingot output is indicated for next week, chiefly 
because of the Christmas holiday, but some mills will interrupt operations 
as little as possible. 

Jones & Laughlin Steel Corp. will blow in an additional blast furnace 
this week, thus bringing all of this pig iron capacity into use. 

Nothwithstanding the somewhat easier situation, first quarter buying is 
in good volume, estimated by a number of mills at approximately 65% of 
current shipments. A few orders have been placed for delivery as far 
ahead as April. Sheets, bars and wire rods are in the best forward position. 
It is reasonable to expect more prompt deliveries on some products, how- 
ever, after the turn of the year. 

The usually sensitive scrap market has not yet given an indication of 
renewed strength, declines this week at Pittsburgh and Chicago reducing 
the ‘“‘Iron Age’’ composite price for No. 1 heavy melting steel to $17.83. 
a drop of 25c. and the sixth consecutive weekly decline, though the down- 
trend has been almost continuous since early October except for one week 
in early November. Mill buying of steel scrap has been almost non- 
existent, a condition that is likely to prevail at least until January. 

A new development in steel pricing, the establishment of an arbitrary 
basing point at Toledo, is the outcome of the reiterated contention of Toledo 
industrialists that they were penalized on steel prices in competition with 
Detroit. The new arbitrary, which has been granted by a number of mills, 
establishes Toledo base prices at 5c. per 100 Ib. over Detroit on those prod- 
ucts on which Detroit has an arbitrary base price. The Toledo prices are 
identical with those granted to eastern Michigan consumers outside off 
Detroit. 

A minor price change is an extra of $5 a ton to be charged by bolt and 
nut makers on all items of carriage, machine or lag bolts that are not stand 
ard stock sizes. Special heads and styles also take this extra. 

Automobile manufacturers are pressing for steel deliveries as their as- 
semblies reach almost record-breaking totals. Although Ford Motor Co. 
is running its steel plant 100%. it has been obliged to make some un- 
expected purchases from outside mills. Last week's total output of cars 
at 117.805 was the highest for any week since June, 1937. While car sales 
are unusually high for this time of the year, the first tapering off in orders 
has been noticed. 

The railroads are buying lightly as compared with recent performance, 
but some orders for new equipment and repair work are being placed. 
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Fabricated structural steel contracts are light at only 9,300 tons, but 
reinforcing bars are fairly active, with a total of 8,300 tons of awards and 
16,700 tons in new projects, including 10,750 tons for a dam near Dension, 
Texas. 

The British steel industry is now operating at 50% above the peak of 
the World War. A transaction involving the sale of 6,000,000 tons of iron 
ore by France to Belgium and the sale of 4,000,000 tons of coal to France 
by Belgium has created suspicion abroad that some of the ore will go t> 
Germany through Belgium in exchange for German coal, as similar exchanges 
were made before the war. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 





Dec. 19, 1939, 2.26le. a Lb. Based on steel bars, beams, tank plates, 
One WEG G00. cececcccaccssnsbe 2.261c.{ wire, rails. black pipe, sheets, and hot 
Gre MON BOD. 6 i. oc ckcocdeccéee 2.236c.| rolledstrips. These products represent 
Gab FORE O00. 6 So ccccddatlecnst 2.286c.| 85%. of the United States output. 
High Low 
EE I EE UE 2. - Jan. 3 2.236c. May 16 
SN RSE TE: 2.512c. May 17 2.2lle. Oct. 8 
MET sdsiccaesunes nabedbencabanaaue 2.512c. Mar. 9 2.249c. Mar. 2 
Pp aveduccedubhieontasdetsetnintaan 2.249¢c. Dec. 28 2.016c. Mar. 16 
CW sndbesnsbdbscdboobetbaaat ab bed 2.06: Oct. 1 2.056c. Jan. 8 
Ennis catndsieiitey dicaiddaceonk- wakineinihdimaiddidaait’ 2.118c. Apr. 24 1.945¢e. Jan. 2 
i a tin en eal cite he de a ell 1.953¢e. Oct. 3 1.792c. May 2 
SUE adan dic cdesebashsechdasctoccdua 1.915¢. Sept. 6 1.870¢ Mar. 15 
Pig Iron 
Dec. 19. 1939, $22.61 a Gross Ton Based on average for basic iron at Valley 
One week ago. ....-......-.---- $22.61 and foundry iron at Chicago, 
One month ago. -..............--. 22.61| Philadelphia, Buffalo, Valley, and 
ONS FEOF O80... 22 cccccccccccess 20.61| Southern iron at Cincinnati. 
High Low 
Ss disdick de ckece tase $22.61 Sept.19 $20.61 Sept. 12 
SES dessus cnc deescceksetbédabadedee 23.25 June 21 19.61 July 
ESP eI NE 23. Mar. 9 20.25 Feb. 16 
NUNinhs di pitaibctna, nbsp aihaaebans@upiaaratanentianie 19.73 Nov. 24 18.73 Aug. 11 
Dilip eeiidtie dnatinosnenseninditicdeiaaan 18.84 Nov. 5 17.83 May 14 
DUEKs sekndtaccivecousédbicesacaene 17.90 May 1 16.90 Jan. 27 
CUidi) duinghupudccnsnsusencenahibbowian 16 Dec. 5 13.56 Jan. 3 
Dt utiohnecnnnntinnesnaunéainineniantae 14.81 Jan. 5 13.56 Dee. 6 
Steel Scrap 


Dee. 19, 1939, $17.83 a Gross Ton {Based on No. 1 heavy melting stee 






One week ago... ..........-.-.$18.08 quotations at Pittsburgh, Philadelphia 
One month ago. ...............-. 19.58 and Chicago. 
One year ago................-..- 14.92 
High Low 

Wl niksnpconeaananeltenatadaaeude $22.50 Oct. 3 14.08 May 16 
Ss cmdudsovédeddbduasschubaveanen 15. Nov. 2 11.00 June 7 
Cl cwnecadticqnectseédubdddobocdudsad 21.92 Mar. 30 12.91 Nov.10 
Siete tihs asin apie ttiniihda ta sa aileedinada tienen eel 17.75 Dee. 21 12.67 June 9 

edobudessnadsakdscbadbbeavhéeesa 13.42 Dec. 10 10.33 Apr. 29 
Wiles ctenbhddtuidaubdutdedsioddendaned 13.00 Mar. 13 9.50 Sept.25 
Cl cis atecuahteath nistan diy baimdieindsdandedteinn 12.25 Aug. 8 6.75 Jan. 3 
Get Sdéncuskdacstoctedennscdenaethen ® Jan. 12 6.43 July 5 


The American Iron and Steel Institute on Dec. 18 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 90.0% of 
capacity for the week beginning Dec. 18, compared with 
91.2% one week ago, 93.9% one month ago, and 51.7% one 
year ago. This represents a decrease of 1.2 points, or 1.3%, 
from the estimate for the week ended Dec. 11, 1939. Weekly 
indicated rates of steel operations since Nov. 7, 1938, follow: 








1939— 1939— 1939— 
SOPs. Fasead 61.0% yy = 54.8% | May 29.-...-. 52.2% | Sept. 11..-.- 70.2% 
Nov. 14..... 62.6% | Feb. 20...-.. .7%\June 6...-.-. 54.2% | Sept. 18...-. 79.3% 
Nov. 21....-. 61.9% | Feb. 27..... 565.8% | June 12..... 53.1% | Sept. 25..... 83.8% 
Nov, 28..... 60.7% |Mar. 6....- .1%| June 19..... 55.0% | Oct. 2..... 87.5% 
——" 59.9% | Mar. 13.....55.7% | June 26.....54.3% | Oct. --...88.6 
Dec. 12..... 57.6% | Mar. 20..... 55.4%)|July 3....-. Oct. 16..... 90.3% 
ee 51.7% | Mar. 27..... 56.1% | July 10.....49.7% | Oct. 23....- 90.2 
Dec. 26.....< 38.8% |Apr. 3..... 54.7% | July 17...--. 56.4% | Oct. 30..... 910% 
19, ASP. 16.0608 62.1% | July 24..... 60.6% | Nov. 6....- % 
Ss Bosaed 50.7% | Apr. 17....-. 50.9% | July 31....-. 59.3% | Nov. 13.....93.5% 
Gi, Bossad 51.7% | Apr. 24....-. 48.6% |Aug. 7....- 60.1 Nov. 20..... 3.9% 
Jan. 16..... 562.7% |May 1..... 47.8% | Aug. 14....- 62.1% | Nov. 27..... 94.4% 
eee 51.2% |May 8....-. 47.0% | Aug. 21..... 62.2% | Dee. 4..-... 92.8% 
Jan, 30..... %|May 15....-. 45.4% | Aug. 28..... 63.0% | Dee. 11...-- 91.2% 
G.srse 53.4% 'May 22....-. 48.5% |Sept. 4..... Dec. 18.__..90.0% 





“Steel” of Cleveland, in its summary of the iron and stee- 
markets on Dee. 18, stated: 

Relaxation in steel market activity is confined principally to a tapering 
in forward orders. Shipments generally are sustained, and ingot production 
has been reduced but little from its recent peak. Last week steel-making 
declined 1% points to 924%, compared with a three-point drop to 58% 
a@ year ago. 

Encouraging signs that steel consumption is well maintained, particularly 
for this period, are seen in several directions. Mills still are being pressed 
for current shipments in the face of approaching inventory taking and not- 
withstanding reaffirmation of prices for next quarter on most products. 
Warehouse sales, sensitive to seasonal influences, are declining more 
slowly than usual in a number of districts. 

Some requests have been received for postponement of shipments until 
January, but these are few, and heavy deliveries will continue through the 
year-end. The smaller volume of new business, reflecting previous forward 
coverage, is permitting some reduction in backlogs. However, the margin 
is relatively small and will enable producers to enter the new year with 
heavy unfilled orders. 

Resumption of active buying is not looked for immediately after the 
turn of the year. Many users already are protected on the major portion 
of next quarter's needs, inventories have been enlarged to accommodate 
the increased consumption and mills are in a better position to fill the 
heavier requirements. Expectations of unchanged prices, at least for the 
near future, also tend to discourage extensive forward buying. 

Price developments include an increase, effective Jan. 1, in base quota- 
tions on chromium alloys and slight adjustments on certain other alloys, 
principally affecting small quantities. Base prices on most leading ferro- 
alloys have been reaffirmed for next quarter. Iron and steel scrap prices 
continued soft under the influence of quiet mill buying. The scrap com- 
posite is off 25 cents to $17.75, compared with the October peak of $22.16 
and with monthly averages of $17.97 in September and $15.30 in August. 

Automobile production continues the pace-setter among steel users. 
Assemblies last week rose 2,317 units to 117,805, best figure since July, 
1937. Operations reached their fourth quarter peak a year ago with output 
of 102,905 units. All-time record for weekly production is 153,647 units, 
attained in 1929. 

Some structural fabricators still have fairly large backlogs and ship- 
ments of concrete reinforcing bars continue heavy, but a dearth of inquiries 
for these products is noted in certain areas. Outstanding shape award 
is 10,175 tons for a refining plant for Phelps Dodge Corp. Other large private 
projects include 4,900 tons of plates for Pennsylvania RR. car floats and 
lighters , and 2,900 tons of shapes for a Bell Telephone Laboratories building . 
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Steel specifications for freight car building continue active, and heavier 
releases of plates for ship-building are in prospect next month. Unfilled 
orders for cars and ships are large, but few additional purchases are actively 
pending. Most railroads have completed the major portion of their 
equipment buying programs and for the present at least are expected to 
remain out of the market. 

Tin plate production has slipped to 92%, largely the result of the season. 
Shipments will continue curtailed until January, when material accumulated 
by the mills will be released. 

Pig iron shipments in most districts are at or above the November rate. 
The holiday period letdown is expected to result in litte change for De- 
cember as a whole. As insteel products forward pig iron buying is quieter, 
consumers already having contracted for needs early next year. Increased 
export buying of pig iron is indicated for 1940. 

Final figures on the season's shipments of Lake Superior iron ore from 
upper Lake ports show a movement of 45,072,724 gross tons. This was 
a gain of almost 134% over 1938 and, with the exception of 1937, was the 
largest since 1930. 

Curtailment in steel-making last week resulted partly from niechanical 
causes but in some cases reflected a previous excess compared with rolling 
capacity. Reductions included 1 point to 93 at Pittsburgh, 1% points 
to 92% at Chicago, 8 points to 85 at Wheeling, 11 points to 69 at Cin- 
cinnati, and 2 points to 94 at Detroit. Gains were 3 points to 93 in New 
England, 2 points to 85 at St. Louis, and \% point to 90 at Cleveland. 
Unchanged were eastern Pennsylvania at 88, Buffalo at 90, Birmingham 
at 94, and Youngstown at 93. 


























The Week with the Federal Reserve Banks 
During the week ended Dec. 20 member bank reserve 
balances increased $90,000,000. Additions to member bank 
reserves arose from a decrease of $59,000,000 in Treasury 


deposits with the Federal Reserve banks and increases of 
$112,000,000 in gold stock, $102,000,000 in Reserve bank 
eredit and $5,000,000 in Treasury currency, offset in part 
by increases of $115,000,000 in money in circulation, $13,- 
000,000 in Treasury cash and $59,000,000 in nonmember 
deposits and other Federal Reserve accounts. Excess re- 
serves of member banks on Dec. 20 were estimated to be 
approximately $4,900,000,000, an increase of $50,000,000 for 
the week. 

Holdings of United States Government bonds, direct and 
guaranteed, declined $16,000,000 during the week. 

The statement in full for the week ended Dec. 20 will be 
found on pages 3982 and 3983. 

Changes in member bank reserve balances and related 
items during the week and the year ended Dec. 20, 1939, 


were as follows: 
Increase (+) or Decrease (—) 


Since 
Dec. 20,1939 Dec.13,1939 Dec. 21, 1938 
x $ $ 
Bilis discounted...............--- ee. cet ee | Ceeeesen es 
i inniitbnnted Rednatees = > thease  ' édtiedees.' oscacctonce 
U. 8. Govt. securities, direct and 
Re ee eee TT 2,496,000,000 -—16,000,000 —68 ,000,000 
Industrial advances (not including 
$9,000,000 commit'te—Dec. 20) - 11,000,000 etiukhee — 5,000,000 
Other reserve bank credits .__.___. 129,000,000 + 117,000,000 + 61,000,000 
Totat Reserve bank credit... __- 2,645,000,000 + 102,000,000 —11,000,000 
Gn dee anstonctpanncactse 17,576,000,000 + 112,000,000 +3,122,000,000 
, ee 2,959,000,000 -+5,000,000 + 171,000,000 
Member bank reserve balances -- -. . 11,378,000,000 +90,000,000 +2,906,000,000 
Money in cireulation...........--. 7,679,000,000 +115,000,000 + 736,000,000 
, ee 411,000,000 +13,000,000 —266,000, 
Treasury deposits with F.R. bank.. 694,000,000 —59,000,000 —331,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts... .......- 1,018,000,000 +59,000,000 + 237,000,000 
—_—_—p>———— 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
Hs Ya which will not be available until the coming 

onday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 





——New York City-——— Chica¢ 
Dec. 20 Dec. 13 Dec. 21 Dec. 20 Dec. 13 Dec. 21 
1939 1939 1938 1939 1939 1938 
Asseis— $ $ $ $ $ BS 
Loans and investments—total.. 9,156 9, 7,855 2,063 2,055 1,991 
_ SRR RRaE eee 204 3,165 3,040 601 598 533 
Commercial, industrial 
agricultural loans......... 1,697 1,711 1,384 390 390 342 
Open market paper____.._... 114 115 132 18 19 17 
to brokers and dealers __ 666 638 690 60 57 41 
Other loans for purchasing or 
ing Diet nikaune 179 175 199 66 66 68 
Real estate loans__......_._. 113 113 119 14 14 12 
sate we Sein i Salhi elena Be 34 98 cethe oni ie 
_.. f{ = heeege 8 379 418 53 52 53 
. » » Se aap paeita 498 564 57 43 
ke SE eR 837 837) 2,881 203 221 1,021 
United States bonds.......____ 2,198 2,224 682 680 
Obligations guaranteed by 
United States Government... 1,224 1,229 845 175 173 113 
Other securities............... 1,195 1,209 1,089 345 340 324 
Reserve with Fed. Res. banks... 5,241 5,244 3,815 1,212 1,186 876 
Ce ae VUNG. dein ckckccesasde 97 4 78 47 46 39 
Balances with domestic banks__ 85 90 75 259 256 219 
Other assete—net............. 358 373 449 44 49 48 
iuties— 
Demand deposits—adjusted.... 8,378 8,447 6,750 1,871 1,837 1,658 
. J ie 651 662 599 503 502 470 
United States Govt. deposits_. 50 49 121 83 83 83 
Inter-bank deposits: 
Domestic banks...........- 3,401 3,412 2,510 897 901 675 
Foreign banks_............-. 679 679 445 8 8 10 
Other liabilities... ............-. 295 299 357 18 17 19 
Capital account.............-.. 1,483 1,481 1,490 245 244 258 
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Current Events and Discussions 











Steel ingot production for the week ended Dec. 18 is 
placed at about 91% of capacity, according to the “Wall 
Street Journal” of Dee. 21. This compares with 924% 
in the previous week and 94% two weeks ago. The “Jour- 
nal’ further reports: 

United States Steel is estimated at 90%. against 91% in the weeks 
before and 92% two weeks ago. Leading independents are credited with 
a shade under 914%, compared with 93% in the preceding week and 
95% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 








Industry U. 8. Steel Independents 
91 —1% | 90 —1 914% —1% 
58% —1% 574% +2 59 —4% 
27 —1 26% —2% | =. — 
81 +1 70 | 89 +2 
54 — 46 —! | 61 —3 
37 +3 30 +2 | 42 +4 
33 ss = |S, 

14% 15 14% 

24 —!1 25 —1} = — 
34 —$ 41 —3 2 -_ 
63 — 64 62% —% 
83 +3 85 +3 4 +2 































iI 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before- which time the statistics covering 
the entire body of reporting member banks in 191 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Dee. 13: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Dec. 13: 
Increases of $38,000,000 in commercial, industrial and agricultural loans, 
$168,000,000 in loans to brokers and dealers in securities, $167,000,000 in 
Government bonds, and $157,000,000 in demand deposits—adjusted, and a 
decrease of $242,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans increased somewhat in 
most of the districts, the principal increases being $8,000,000 in New York 
City and $9,000,000 in the Cleveland district. Loans to brokers and 
dealers in securities increased $131,000,000 in New York City, $29,000,000 
in the Chicago district and $168,000,000 at all reporting member banks. 

Holdings of United States Treasury bills and Treasury notes declined 
$13,000,000 and $15,000,000, respectively. Holdings of United States 
Government bonds increased in all but one district, the principal increases 
being $57,000,000 in New York City, $21,000,000 in the Chicago district, 
$20,000,000 in the Cleveland district, and $18,000,000 in the San Fran- 
cisco district. . F 

Demand deposits—adjusted increased in all but one district, the prin- 
cipal increases being $31,000,000 in New York City, $36,000,000 in the 
Chicago district, $20,000,000 in the Cleveland district, $16,000,000 in the 
Dallas district, and $15,000,000 in the Richmond district. Time deposits 
increased $14,000,000 in the San Francisco district and at all reporting 
member banks. United States Government deposits increased $22,000,000 
in the Chicago district and $46,000,000 at all reporting member banks. 

Deposits credited to domestic banks increased $37,000,000 in the Chicago 
district and declined in most of the other districts, a net increase of 
$9,000,000 being shown for all reporting member banks. Deposits credited 
to foreign banks increased $10,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Dec. 13. 


A summary of the principal assets and liabilities of re- 
perting member banks, together with changes for the week 
and the year ended Dec. 13, 1939, follows: 


Increase (+) or Decrease (—) 
Sin 








-_— ——--- 


— 





Dec. 13, 1939 Dec. 6, 1939 Dec. 14, 1938 
Assets— $s $s $ 
Loans and investments—total____23,523,000,000 +361,000,000 +2,019,000,000 
cal, EE: SA 8,871,000,000 +225,000,000 +375,000,000 
Commercial, industrial and agri- 

Ce ONE oc. des cdiusbe 4,416,000,000 +38,000,000 +544,000,000 
Open-market paper_.......... 319,000,000 + 6,000,000 —17,000,000 
Loans to brokers and dealers in 

EER te oie 818,000,000 + 168,000,000 —40 000,000 
Other loans for purchasing or 

carrying securities. _......... 504,000, + 1,000,000 —#64 ,000 ,000 
Real estate loans.............. 1,189,000,000 + 2,000,000 + 22,000 ,000 
Loans to banks_.............. 43,000, + 10,000,000 —$91,000,000 
_. Bb +h aR ERE Sea? . ~ -oamemanent + 21,000,000 

, § Seeger 2 713,000,000 —13,000 000) 
: ORT aa" 2,134,000,000 —15,000,000 j + 783,000,000 
United States bonds___......__-- 6,016,000,000 + 167,000,000 
Obligations guaranteed by United 
States Government______..___- 2,413 000,000 —2,000,600 +717,000,000 
Other securities... .............. ,376 000,000 —1,000,000 + 144,000,000 
Reserve with Fed. Res. banks... .. 9,506,000,000 242,000,000 +2,061,000,000 
Sn 539,000,000 + 35,000,000 + 49,000 ,000 
Balances with domestic banks.... 3,081,000,000 +51,000,000 +559,000,000 
Liabilities— . 
Demand deposits—adjusted. ----- 18,981,000,000 +157,000,000 +2,760,000,000 
, ¥ (> WeSGupepsencoontee 5,251,000,000  +14,000,000 + 121,000,000 
United States Government deposits 580,000,000 + 46,000,000 + 48,000,000 
Inter-bank deposits: 
Domestic banks.............- 7,946,000 ,000 +9,000,000 + 1,593,000,000 
J ae 745,000,000 +10,000,000 +242,000,000 
Oi cthitintaunen cdiiambeod PD. <heushe inl + 1,000,000 




















German “Pocket Battleship’’ Graf Spee Scuttled Rather 
Than Risk Capture or Internment—Crew Blows 
Up Ship in Montevideo Harbor—Had Been Driven 
into Port by British Cruisers in South Atlantic 


Driven in the neutral port of Montevideo, Uruguay, after 
a naval battle with three British cruisers, the German 
“pocket-battleship” Admiral Graf Spee was blown up and 
sunk on Dec. 17 by her crew at a point three miles offshore. 
The crew left the ship a few minutes before the explosions 


occurred, The Graf Spee, of 10,000 tons, was one of three 
German battleships. The other two—the Deutchland and 
the Admiral von Scheer—are believed to be still engaged 
as raiders on Allied commerce. The Graf Spee was driven 
into Montevideo harbor last week, after being seriously dis- 
abled and having 36 of her crew killed and 60 wounded. 
The British cruiser Exeter was also disabled in the naval 
battle, but the cruisers Ajax and Achilles continued to 
attack the Graf Spee, which finally sought safety. The 
Uruguayan Government, after consulting with representa- 
tives of other Pan-American Republics, issued an ultimatum 
that the Graf Spee must leave within 72 hours or face 
internment for the balance of the war. The decision to 
scuttle the vessel was reportedly made upon orders from 
German Chancellor Hitler. 

A Montevideo dispatch of Dec. 17 to the Associated Press 
described the sinking as follows: 

Forced out of neutral anchorage here by a Uruguayan time limit, the 
Graf Spee sailed at 6 p. m. (4 p. m. New York time), hovered offshore 
for a time, and was scuttled just at sundown. It was reported from 
German sources that Captain Hans Langsdorff had received a command 
trom Fudhrer Adolf Hitler to destroy his ship—just as his World War 
predecessors did with the surrendered German fleet at Scapa Flow—rather 
than submit to internment or risk destruction by the waiting Allied 
warships. 

At the time «f the scuttling at least three British cruisers and, accord- 
ing to reports, the 26,500-ton French battleship Dunkerque were hovering 
well outside the harbor, invisible from this port, and at Rio de Janeiro, 
1,200 miles to the north, two of Great Britain’s most powerful warships, 
the 32,000-ton battle cruiser Renown and the 22,000-ton aircraft carrier 
Ark Royal were taking on fuel in preparation for departure for an unan- 
nounced destination. 

Since the Graf Spee had put in here, in full flight, at midnight, 
Wednesday [Dec. 13], to escape the pursuing cruisers Achilles and Ajax, 
which had blasted her armor and fighting equipment in a 14-hour battle, 
Great Britain had exerted strong diplomatic pressure to have the “‘pocket- 
battleship” interned or ejected. The German envoy, Dr. Otto Langmann, 
had jnsisted unsuccessfully on extension of her stay. 

Captain Langsdorff, in a statement issued through the German Legation 
here after the scuttling, said the refusal of the Uruguayan Government to 
give him ample time to make the Graf Spee “navigable” left him no 
aiternative but to sink the vessel. In Wednesday’s battle the Graf Spee 
lost 36 dead and inflicted a death toll of 72 on the British. The British 
cruiser Exeter bore the brunt of the battle and was forced to retire after 
four hours in action. 

The Graf Spee, the Nazi flag flying, slipped out of her anchorage, turned 
toward Buenos Aires when she cleared the harbor, steamed briefly, and 
then apparently anchored. Two tugs, one pulling a barge, came alongside. 

Hundreds of thousands were watching from shore—Eugen Millington- 
Drake, the British Minister, stood at a 19-story window using binoculars. 
Through telescopes the Nazi crew could be sighted tossing what appeared 
tu be their sea-bags and small bundles of supplies off the Graf Spee onto 
the craft alongside. A few moments later the crew members themselves 
came tumbling over the sides into the tugs, the barge and launches. The 
boats moved swiftly away. 

Then came the explosion. . . . 

Captain Langsdorff and ‘‘every member of the crew’’ which went out to 
scuttle the Graf Spee were reported by officials to have reached safety 
aboard other boats before the pocket-battleship sank. 


A London dispatch of Dec. 17 to the New York “Herald 
Tribune” added: 

The British Admiralty announced today that 68 men had been killed 
and 28 wounded aboard the British cruisers Exeter and Ajax during the 
sea battle with the Nazi ‘‘pocket-battleship” Admiral Graf Spee off the 
coast of South America on Wednesday. 

Added to the previously announced loss of four dead and three wounded 
ou the British cruiser Achilles, which also took part in the engagement, 
today’s announcement brought the British toll to 72 dead and 31 wounded, 
as compared with the Graf Spee’s casualties of 36 killed and 60 wounded. 

The German viewpoint on the sinking was reflected in 
the following Associated Press Berlin advices of Dec. 18: 

The pessibility that Germany might claim damages from Uruguay for 
the scuttled pocket-battleship Admiral Graf Spee arose today when author- 
izec sources here explained the basis of a German protest to the Uruguayan 
Government. 

They cited The Hague convention of 1907 and said Uruguay had con- 
travened international law in granting only 72 hours for repairs to the 
battle-damaged German warship. They expressed belief that Uruguay had 
acted under British pressure. 

While not committing themselves directly, these sources voiced the 
opinion that if Uruguayan responsibility for the scuttling of the Graf 
Spee could be proved, Germany could demand reparation for an illegal act. 

(Captain Hans Langsdorff of the Graf Spee, in a protest Sunday night 
at Montevideo, also cited Article XVII of the 1907 Hague convention, 
saying it provided that “warships belonging to belligerent nations may 
be granted stays in neutral ports sufficiently long to permit repairs indis- 


pensable to security of their navigation.”’) 


Consultations which preceded the ultimatum from Uru- 
cuay were reported in the following United Press Monte- 
video dispatch of Dec. 18: 

A united front of 11 American republics, including the United States, 
in support of Uruguay's demand that the German pocket-battleship Admiral 
Graf Spee leave Montevideo or be interned was revealed tonight to have 


been a major factor in forcing the Nazi warship’s departure. 
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The united front was agreed upon at a meeting with Foreign Minister 
Alberto Guani in which the diplomatic representatives of all the American 
countries represented here, including the American Minister, Edwin C. 
Wilson, participated 

The meeting, held on Sunday [Dec. 17] (afternoon, at the Uruguayan 
Foreign Office, came only a few hours, according to well-informed sources, 
after refusal by Berlin to abide by Uruguay’s order to the Graf Spee to 
abandon this port by 6 p. m. yesterday (4 p. m. New York time) or 
remain here, interned, for the duration of the war. 

When the German Government was informed of the joint Pan-American 
stand, the Graf Spee’s commander, Captain Hans Langsdorff, was in- 
structed by Berlin to take the battle-scarred warship outside Uruguayan 
territorial waters and scuttle her, which he did. 


The internment of 1,089 Nazi officers and men from the 
sunken German raider Admiral Graf Spee, some of whom 
will be sent to Argentina’s land-locked provinces far from 
the sea, Was ordered on Dec. 19 by President Roberto M. 
Ortiz of Argentina, according to Associated Press accounts 
from Buenos Aires on that date, which further said: 

The presidential decree declared that Germany would bear the cost of 
the internment, which presumably will be for the duration of the Euro- 
pean war. 

Captain Hans Langsdorff of the Graf Spee and his men came to Buenos 
Aires after the captain blew up his ship outside Montevideo harbor. . . . 

The President gave his decision after a day-long study of international 
law and of the question of who would bear the cost of living of the 
German sailors, now enforced guests of Argentina. 

The decree provides that Captain Langsdorff and his officers may live 
in Buenos Aires while the crew will be distributed among Argentina’s 
land-locked provinces far from the River Plate estuary or the sea. 

The German Embassy in Buenos Aires announced Dec. 20 
that Captain Hans Langsdorff, commander of the scuttled 
battleship, had shot himself to death with a revolver in the 
naval arsenal where he had been interned. 

On Dee. 21 the German Government protested to Argen- 
tina over the internment of the officers and crew of the 


warship. 
—_——<g—_—_—_—_ 


German Liner Columbus Scuttled Off Atlantic Coast 
—United States Cruiser Rescues Members of Crew 
—British Destroyer Had Intercepted Ship 


The 32,000-ton German liner Columbus was scuttled 
and burned by her crew on Dec. 19 about 400 miles east of 
Cape May. N. J. to avoid capture by the British destroyer 
Hyperion. The 576 crew members and officers were secured 
by the United States cruiser Tuscaloosa and brought to Ellis 
Island, New York on Dec. 20, where they are being examined 
by immigration inspectors. The Immigration Service of the 
State Department ruled Dec. 20 that the survivors were 
‘distressed seamen” entitled to 60 days liberty, within which 
they must find another ship to take them out of the United 
States. 

The Columbus sailed from Vera Cruz, Mexico, on Dec. 14 
and was en route to Norway. 

The following bulletin on the incident was issued by the 
Navy Department on Dec. 19: 

Admiral Stark, Chief of Naval Operations, has reported to the President 
that one of our ships on neutrality patrol, the U. 8. 8. Tuscaloosa, found the 
Columbus sinking in the presence of a British destroyer, but as far as we 
know no unneutral action has taken place. The Tuscaloosa is picking up 
survivors and will bring them into port. 


The following concerning an interview upon arrival is 
from the New York ‘‘Times” of Dec. 21: 

Captain Daehne said he had ordered the scuttling of his ship on the 
approach of the British destroyer Hyperion, because he was defenseless— 
because he was simply bringing a completely unarmed passenger liner home 
to Germany, with the same crew of German subjects who had manned the 
Columbus as a passenger and cruise liner unti] the war broke out, when she 
took temporary refuge in Vera Cruz, Mexico. She carried no cargo, the 
Captain said, except enough oil and supplies to keep her 45 days at sea, if 
need be, in dodging her way home. 

The German Captain's story was supported by Captain Harry A. Badt, 
Commander of the United States cruiser Tuscaloosa, who said he had the 
Columbus under observation within a distance of two miles just before she 
was scuttled. 

Under date of Dec. 21 Associated Press advices from 
Washington said: 

Dr. Hans Thomsen, Charge d’Affaires, presented to this Government 
today the thanks of the German Government for the rescue of the crew 
of the liner Columbus, scuttled at sea. 

Dr. Thomsen called on James Dunn, Special Adviser, atthe State Depart- 
ment to express his Government's appreciation for the assistance given by 
the American cruiser Tuscaloosa. The cruiser picked up members of the 
Columbus's crew after they had taken to lifeboats. 


en 


New Trade Agreement Between Germany and Rumania 
Signed—Italy Also Makes New Pact with Rumania 
It was officially announced in Bucharest Dec. 21 that 

Germany and Rumania have signed a new trade agreement 

which gives Germany about one-third of Rumania’s annual 

oil production and at the same time diplomats reaffirmed 
their conviction that Germany has given Rumania new 
assurances that her integrity will not be violated by any 
neighboring power including the Reich, according to United 

Press advices of Dec. 21, which added: 

The announcement was made jointly by the German and Rumanian 
trade commissions and revealed that during 1940 Germany may receive 
1.820.000 metric tons of Rumanian oil. A continuance of trade on the 
basis of a ‘‘clearing system"’ is provided. 

Germany will receive Rumanian oil at the rate of 130,000 metric tons a 
month plus an additional 260,000 tons owed the Reich under a previous 
agreement, but not delivered. 
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Rumania is not required to provide more than 190,000 tons during any 
one month. 

The agreement was understood to provide that Rumania will pay in oil 
the balance of a debt due the Skoda Works which now are under German 
control, amounting to 135,000,000 Czech crowns. 

Rumania, it was recalled, placed large arms orders some years ago with 
the Skoda Works. When Germany absorbed the former Czechoslovak 
State it agreed to fulfill the Skoda contract and Rumania now has agreed 
to pay all balances, but in oil instead of money. 

As far as possible, it was said, the new agreement will liquidate old 
accounts between Rumania and the former Austrian, Czechoslovak and 
Polish States. 

Diplomats were confident that the reported pledge of the Germans to 
assure Rumania’s territorial integrity is genuine and that Germany will 
make good on this pledge because of her need for Rumanian oil. The 
Germans were said to be insistent that Rumanian oil production be pro- 
tected at al] costs since it is vital to their war machine. Should Russia or 
any other power attack Rumania, it was said, the Rumanians immediately 
would destroy the wells. Secret plans for their destruction were said to 
have been completed and to be ready to be put in effect at any moment 
destruction is called for. 


According to Associated Press Rome advices of Dec. 20 
an agreement to increase trade between Italy and Rumania 
was announced by Italian authorities. These advices added: 

Terms of the new pact were not revealed, but Italy expects to sell more 
manufactured goods to Rumania and John Christu, Rumanian Minister to 
Italy, said that it was possible the trade expansion could be effected without 
damage to Italy's ally—Germany. Berlin has been negotiating for weeks 
to increase trade with Rumania. » > Bel 

Negotiators indicated that Rumania would take more Italian machinery, 
medicines, dyes, chemicals, cotton, wool, and artificial silk. These would 
offset Italian imports of Rumanian oil, wheat, corn, livestock, wood and 
CEES. 

Rumanian authorities said the chief difficulty in trade with Italy has 
been Rumania's limited market fcr manufactured articles to balance 


exports of raw materials. 
ee 


Tokyo and Holders of French Franc Bonds Reach 
Agreement 

The following is learned from a United Press dispatch from 
Tokyo, Dee. 21: 

A compromise agreement was reached yesterday between the City of 
Tokyo and holders of its French franc bonds, ending a 15-year-old contro- 
versy, the Foreign Office announced today. 

The agreement stipulates that 110,000,000 francs in new bonds shall be 
issued to replace those of the old bonds not redeemed. The new bonds will 
be redeemable in 25 years and bear interest at 5% annually. 

The controversy arose as result of the World War devaluation of the 
franc after Tokyo had floated a toan for 100,880,000 francs in 1912. Bond 
holders demanded redemption of the loan in sterling while Tokyo insisted 
the repayment should be made in devalued francs. In ensuing Jitigation 
courts ia Japan and France both recommended the compromise which now 
has been accepted by both sides. 

—_~<__—__ 

Uruguay Further Extends Acceptance Period for 
Exchange of Four Dollar Bond Issues to June 29, 
1940 

Cesar Charlone, Minister of Finance of the Republic of 
Uruguay, and Jose Richling, Uruguayan Minister to the 
United States, announced Dec. 19 a further extension to 


June 29, 1940, of the exchange offer made by the Republic 
on Sept. 1, 1937. With acceptances received from approxi- 
mately 95% of the outstanding dollar bonds to date, this 
further extension of the offer was determined upon following 
consultation with the Foreign Bondholders Protective 
Council, Inc. The announcement adds: 

The offer was made in 1937 to holders of four outstanding dollar loans of 
the Republic to exchange their bonds for new readjustment bonds. The 
loans affected are the external debt 5% gold bonds of 1915, dated Jan. 1, 
1916; 25-year 8% sinking fund external loan gold bonds dated Aug. 1, 1921, 
due Aug. 1, 1946; 6% external sinking fund gold bonds dated May 1, 1926, 
due May 1, 1960; and 6% external sinking fund gold bonds, public works 
loan, dated May 1, 1930, due May 1, 1964. The offer had previously been 
extended once to June 30, 1939. 

Holders of the Republic's outstanding dollar bonds of these issues who 
have not accepted the offer and desire to do so are requested to deliver 
their bonds promptly to the respective institutions designated by the 
Republic as follows: for the external 5% bonds of 1915, corporate trust 
division of the Chase National Rank, 11 Broad St., New York; in the case 
of the 25-year 8% bonds due 1946, corporate agency department of the 
National City Bank of New York, 20 Exchange Place, New York: and in the 
case of the 6% bonds due 1960 and the 6% public works loan bonds due 1964, 
Haligarten & Co., 44 Pine St., New York, or Halsey, Stuart & Co., Inc., 
201 South La Salle St., Chicago, Il. 


~~ Reference to previous extensions of the offer was made in 
our issue of Jan. 7, 1939, page 42. 


—_—g———_. 


Commodity Brokers Must Register with CEA 
Before Jan. 1, 1940 

Futures commission merchants who fail to register with the 
Commodity Exchange Administration by Jan. 1, 1940, 
when all present registrations expire, are prohibited from 
handling customers’ business, Dr. J. W. T. Duvel, Chief of 
the Administration, announced Dee. 19. His announcement 
says: 

Under the Commodity Exchange Act any person who solicits or accepts 
orders for the purchase or sale of any controlled commodity for future 
delivery and accepts margins, or extends credit in any form in lieu of mar- 
gins, in connection with customers’ orders, without having registered, is 
subject to a fine of $10,000 or imprisonment for one year or both. The 
controlled commodities under the supervision of the Commodity Ex- 
change Administration are: wheat, corn, oats, rye, barley, flaxseed, grain, 
sorghums, cotton, rice, butter, eggs, potatoes, millfeeds, and wool tops. 


| 





ONE HUNDRED—T he Commercial & Financial Chronicle—YEARS OLD Dec. 23, 1939 


Member Trading on New York Stock Exchange During 
Week Ended Dec. 2 


Trading on the New York Stock Exchange for the account 
of members during the week ended Dee. 2 (in round-lot 
transactions) totaled 1,496,960 shares, which amount was 
19.02% of total transactions on the Exchange of 3,936,700 
shares, the Securities and Exchange Commission announced 
yesterday (Dec. 22). This compares with member trading 
during the previous week of 1,157,665 shares, or 17.89% of 
total trading of 3,234,780 shares. The figures for the week 
ended Nov. 25 were given in our issue of Dec. 16, page 3791-2. 
The tabulations issued by the Commission Dec. 22 follows: 

OCK EX- 
OTA RON ROUND LOT BTOOK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Dec. 2, 1939 
Total for Per 
Centa 
A. Total round-lot sales: 


B. Round-lot transactions for account of members. except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 


registered—Total purchases 416,110 


64,500 
346,510 


411,010 


Total purchases and sales i 60 
3 Other transactions initiated off the floor—-Total purchases 111,400 


15,700 
126,280 


Total purchases and sales 
4 Total—Total purchases 


Short sales 
Other sales. b 


Total sales 767,520 
Total purchases and sales 1,496,960 19.02 

* The term “members” includes all Exchange members, their firms and their 
partners, including special partners 

a Shares in members’ transactions as per cent of twice total round lot volume. 
In calculuting these percentages the total members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with “‘other sales."’ 


a ' 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 16 

The Securities and Exchange Commission made public 

yesterday (Dec. 22) a summary for the week ended Dee. 16 

of complete figures showing the volume of stock transactions 

for the odd-lot account of all odd-lot dealers and specialists 

who handle odd lots on the New York Stock Exchange, 

continuing a series of current figure. being published by the 

Commission. Figures for the previous week ended Dec. 9 

were reported in our issue of Dee. 16, p 3792. The 

figures are based upon reports filed with the Commission by 
the odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 

Week Ended Dec. 16, 1939 
Tota 

Sor Week 

20,605 

572,906 

22,769,907 


Odd-lot sales by dealers (customers’ purchases) 
Number of orders 


Number of shares 


Odd-iot purchases by dealers (customert’ sales): oq 
Number of orders: 
Customers’ short sales pre 281 
COMET Gler SEIL.G.... . sancebecceccdcctecacnccoenssosnsse 22,785 
Customers’ total sales 23,066 


Number of shares: 
Customers’ short sales 
CSRERE GU GING 5 oc ccc ccccccccdsnccscccccceccecsesce 
Customers’ total sales 


6,975 
563,021 
569,996 


19,788,178 


20 
132,210 
132,230 


Round-lot purchases by dealers 


a Sales marked “short exempt” are reported with ‘‘other sales " 
b Sales to otfset customers’ odd-lot orders. and sales to liquidate a long position 
which is less than a round lot are reported with “other sales 


Governors of Federal Reserve System Amend Regula 
tion F Relating to Trust Powers of Nationa 
Banks 

The Board of Governors of the Federal Reserve System 
recently amended Regulation F, effective Nov. 20, relating 
to “Trust Powers of National Banks.’”” The Board ex- 
plained its action as follows: 


145,100 
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The only substantial change in the regulation appears in section 11 which 
contains the requirements relating to the purchase or sale of trust assets 
to or from the trustee bank or its directors, officers or employees. In lieu 
of the last sentence of footnote 12 there has been incorporated in the regu- 
lation the following footnote 12 applicable to all of section 11: 

“The requirements of this section shall not be deemed to prohibit the 
making of any investments or the carrying out of any transactions which 
are expressly required by the instrument creating the trust or are specifically 
authorized by court order.’’ 

For the purpose of clarification, the first sentence of footnote 12 has been 
revised by the Board and incorporated as footnote 13 appended to the word 
“interests’’ in subsections (a) and (b) of section 11. 

In order to conform with amendments to the Internal Revenue laws 
certain technical changes have been made by the Board in section 17 and 


in the appendix. 
a 


RFC Mortgage Company to Buy Small FHA Loans to 
Aid Home Building 

Federal Loan Administrator Jesse Jones announced Dec. 
19 that the Federal Housing Administration has is-ued 
revised regulations covering insurance of Class 3, Title I 
loans up to $2,500, the proceeds of which are to be used to 
finance the erection of new homes. His statement explained 
this action as follows: 

The RFC Mortgage Company will, until further notice, purchase shese 
Class 3, Title I loans bearing 44% interest and a service charge of 4%, 
where the entire proceeds are used to finance new homes, the construction 
of which is started after Jan. 1, 1940. These mortgages will only be bought 
from originators of the loans who establish to the satisfaction of The RFC 
Mortgage Company sufficient financial responsibility, their qualifications 
to service the loans, and who provide an FHA insurance reserve equal to 
10% of the original principal amount of the loan, and whose office or a 
branch thereof satisfactory to The RFC Mortgage Company is situated 
within 100 miles of the mortgaged property, 

Loans will be purchased at par and, upon execution of a contract to 
purchase a loan, a fee of one-half of 1% of the loan will be charged. Crigi- 
nators and sellers of the mortgages will be required to service them and 
may retain the service fee cf one-half of 1% paid by the mortgagor, and, in 
addition, will be allowed another one-half of 1%. 

The RFC Mortgage Company will not purchase modernization and 
improvement Title I loans or loans evidenced by notes written on a discount 
basis as distinguished from interest-bearing notes. 
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SEC Reports November Sales on National Securities 
Exchanges Decreased 27.3% from October and 
32.3% from November, 1938 e 

The Securities and Exchange Commission announced 
Dec. 21 that the market value of sales on all registered se- 
eurities exchanges in November, 1939 amounted to $979,- 
677 ,063, a decrease of 27.3%from the value of sales in October 
and a decrease of 32.3% from November, 1938. Stock 
sales, excluding rights and warrants, had a market value of 
$843 894,740, a decrease of 28.7% from October. Bond 
sales were valued at $135,515,289, a decrease of 16.5% 
from October. Sales of rights and warrants, in November 
totaled $267,034. The Commission also explained: 

The volume of sales in stocks, excluding rights and warrants, in November 
was 35,252,341 shares, a decrease of 18.6% from October's total. Total 
principal amount of bonds sold was $193,890,575, a decrease of 15.6% 
from October. 

The two leading New York exchanges accounted for 94.0% of the value 
of all sales, 93.1% of stock sales and 99.6% of bond sales on all registered 


exchanges. 
Total market value of sales on exempt exchanges in November was 


$576,319, a decrease of 12.6% from October. 
SS 


Liquidator of Securities of Closed National Banks 
Discontinues Office in New York City 


Liquidation of the securities of the National banks which 
closed before and after the banking holiday in 19383 has 
been virtually completed and the office of Ralph D. Wil- 
liams, special liquidator of securities for the Comptroller 
of the Currency, in the New York Federal Reserve Bank 
Building, was closed Dec. 15. The office was established 
in February, 1932, when there were numerous bank fail- 
ures, to centralize the selling of securities and to obtain 
the best possible prices for such assets. It is said that the 
securities of 1,300 National banks, comprising about 30,000 
separate issues, have been disposed of. Three special liqui- 
dators have handled the affairs of the New York office, 
Dr. Paul M. Atkins, James D. Colyer, and Mr. Williams. 
Mr. Williams, who was formerly assistant liquidator, has 
served throughout the eight years. 


en 


Results of A. B. A. Survey of Bank Lending Activity 
in 13 States During First Half of 1939 


Countering the assertion that banks are not lending, the 
American Bankers Association published this week later 
results of a survey of estimated bank lending activities in 
various States during the first six months of 1989. The 
study said: 

Michigan banks reported 425,000 new loans aggregating $280,000,000 
and 410,000 renewals of outstanding loans totaling $315,000,000. 

Colorado banks reported 110,000 new loans totaling $60,000,000 and 
renewed 50,000 outstanding loans totaling $65,000,000. 

Indiana banks reported 290,000 new loans aggregating $160,000,000 and 
320,000 renewals totaling $220,000,000. 

Texas banks reported 850,000 new loans totaling $580,000,000 and 
renewed 575,000 outstanding loans aggregating $725,000,000. 

Missouri banks reported 260,000 new loans totaling $275,000,000 and 
230,000 renewals totaling $250,000,000. 
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Nebraska banks reported 225,000 new loans aggregating $88,000,000 
and renewed 240,000 outstanding loans totaling $102,000,000. 

Montana banks reported 50,000 new loans totaling $20,000,000 and 
18,000 renewals totaling $10,000,000. 

Arkansas banks reported 140,000 new loans totaling $40,000,000 and 
renewed 50,000 outstanding loans aggregating $36,000,000. 

North Dakota banks reported 70,000 new loans aggregating $15,000,000 
and 20,000 renewals totaling $10,000,000. 

Oklahoma banks reported 340,000 new loans totaling $90,000,000 and 
renewed 150,000 outstanding loans totaling $120,000,000. 

Idaho banks reported 45,000 new loans aggregating $14,000,000 and 
21,000 renewals aggregating $10,000,000. 

Alabama banks reported 275,000 new loans totaling $140,000,000 and 
renewed 190,000 outstanding loans totaling $200,000,000. 

Florida banks reported 110,000 new loans aggregating $70,000,000 and 
65,000 renewals totaling $40,000,000. 


Earlier results of the study of bank loans made in other 
States were noted in our issues of Dec. 16, page 3811; 
Dec. 9, page 3657, and Dec. 2, page 3478. 

a ee 


A. B. A. Plans to Enlarge Research Activities—Will 
Entail Raising of Members Dues 

Robert M. Hanes, President of the American Bankers 
Association, announced recently that in connection with an 
enlargement of the research activities of the Association 
the Administration Committee has voted in favor of such a 
readjustment of the dues schedule of members as would 
restore the income of the Association to the level existing 
10 years ago. It is understood that the plan is to raise 
the dues which approximately 200 of the Association’s 
largest members are called upon to pay. The Association’s 
income from dues has declined in the last 10 years from 
$740,000 to $536,000, and at the same time the number of 
member banks, including branch offices, has been reduced 
to 13,879 from 19,975. Mr. Hanes said: 

The Association has prosecuted an active research program for some 
time. However, new forms of credit service have multiplied in recent 
years and new teclmique have been developed to the point where continuing 
research must be carried on to make the best information and knowledge 
on them available to bankers. 

It is planned that this research activity will be extended into the fields 
of consumer credit, personal loans, term loans to industry, mortgage lend- 
ing, agricultural loans, investments, bank operations, pension plans for 
bank employees, and public relations. It is expected that trained specialists 
in these fields will be added to the staff to conduct this research and to 
assist banks to use the information developed. 
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China Has Repaid $2,325,000 on $25,000,000 Credit 
Extended by Export-Import Bank 

Of the $25,000,000 credit to the Universal Trading Cor- 
poraiion established by the Export-Import Bank a year ago 
to finanee the exportation of agricultural and industrial 
products to China, $14,490,000 has been expended and 
$2,325,000 repaid, Jesse Jones, Federal Loan Administrator, 
announced Dee. 20. Collections were from the proceeds of 
the sale of wood oil imported from China, Mr. Jones said. 
Wool oil is used principally in the manufacture of paints, 
varnishes, and printers’ ink. China is practically the only 
country in which it is produced. Our exports have been 
principally from industrial states and have included more 
than 570 separate purchases. : , 

Reference to the granting of credits to China appeared in 
our issue of Dee. 17, page 35690. 
_— 


$1,301,182,100 of Treasury Notes Maturing March 15 
Exchanged for New 24% Bonds and 1% Notes— 
Additional $73,001,000 Allotted to Government 
Investment Accounts. 

Secretary of the Treasury Morgenthau announced Dec. 20 
that reports from the Federal Reserve banks indicate that 
$1,301,182,100 of Treasury notes of Series A-1940, maturing 
March 15, 1940, have been exchanged, $1,018,176,100 for 
the 24% Treasury bonds of 1951-53 and $283 ,006,000 for 
the 1% Treasury notes of Series C-1944. In addition to 
the exchanges, $73,006,000 of the bonds have been allotted 
to Government investment accounts, within the $100,000 ,000 
reservation. The 154% notes maturing March 15 were 
outstanding in amount of $1,378,364,200 and those holders 
not exchanging their notes at this time will be paid in cash 
when they mature. The offering was given in detail in our 
issue of Dee. 16, page 3796. 

Subseriptions and allotments were divided among the 
several Federal Reserve districts and the Treasury as follows: 























For 2%% Bonds For 1% Notes, 
Federal Reserve District of 1951-53 Sertes C-1944 
WOOO nc cinirgnidivantiinkaniiagiamedtedseu $39,972,050 $9,724,700 
New York....... A RAR BOIS BME E.G 683,842,700 212,876,700 
PRR. od cccccéspecisssonepaeeesoad 20,159,600 4,507, 
CHIUEIRE. nks dives adtinwe semoWenck onsen 22,594,400 11,034,400 
DI 5 navi dincetesdecdasandtiwsds 32,306,200 786,900 
Bah eo enc bdbnasscccwtddaduduedtbes 9,347 450 860,200 
CN EE a PE Ste 127,246,700 31,324,400 
OR Wt deh chee edn valldvecaadesccnnee 12,025,200 4,563 ,300 
EE a ee eee 10,433,900 1,267,700 
TRIER IEE atininnéAstnnenboontwathawah 20,631,400 1,585,700 
Sa Ree a a a 2, ey = 6,632,150 597,500 
Ort Pea hdhkskica cate ctbacendennedl 28,822,750 3,540,000 
PES .. « chibi tndiniiicnitntéin wks taxuntioetn 4,161,600 336,000 
Government investment accounts... __-__- , ve ae 
at itt dete! Soe. Tele $1,091,182,100 | $283,006,000 
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Tenders of $257,068,000 Received to Offering of $100,- 
y of 91-Day Treasury Bills—-$100,244,000 
Accepted at Average Rate of 0.018% 

Secretary of the Treasury Morgenthau announced on 
Dee. 18 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$257 ,068 ,000, of which $100,244,000 was accepted at an aver- 
age rate of 0.018%. The Treasury bills are dated Dec. 20 
and will mature on March 20. 1940. Reference to the offer- 
ing appeared in our issue of Dec. 15, page 3796. 

The following regarding the accepted bids to the offering 
is from Seeretary Morgenthau’s announcement of Dec. 18: 


Total applied for, $257 ,068 ,000 Total accepted, $100,244,000 
Range of accepted bids: 
High —100. 
Low — 99.995 equivalent rate approximately 0.020%. 
Average price— 99.996: equivaleat rate approximately 0.018%. 
(89% of the amount bid for at the low price was accepted.) 
—_—_—_— 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills Sold by Treasury 


Tenders to a new offering of $100,000,000, or thereabouts, 
91-day Treasury bills were received at the Federal Reserve 
banks and the branches thereof up to 2 p.m. (EST) yester- 
day (Dee. 22). Secretary Morgenthau had invited tenders 
on Wednesday (Dec. 20) in place of the usual Friday offering 
due to the Christmas holiday, Monday (Dec. 25). The 
bills, which were sold on a discount basis to the highest 
bidders, will be dated Dec. 27 and will mature on March 27, 
1940; on the maturity date the face amount of the bills will 
be payable without interest. There is a maturity of a similar 
issue of bills on Dee. 27 in amount of $100,726,000. Secre- 
tary Morgenthau, in announcing the offering, said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be coasidered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100,000, with not more than three decimal places, e.g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsibie and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bilis appiied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 22, 1939, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 

Payment at the price offered for Treasury hills allotted must be made at 
the Federal Reserve banks ia cash or other immediately available funds on 
Dec. 27, 1939. 

The Treasury pills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is 
invited to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any 
of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
——_g—__—_ 


President Roosevelt Considering Plan for Hospitals 
In Poorer States 


At his press conference on Dec. 22 President Roosevelt 
said that he was considering a plan whereby the Federal 
Government would build s hospitals in States and locali- 
ties too A yd to te health facilities themselves said 
re) Press advices from Washington on Dee. 22 which 


Discussing his national health program, he said the bills of Senator 
Wagner, Democrat, of New York, and Senator Harrison, Democrat,of 
Mississippi, providing for Federal matching of State funds in hospital and 
school construction would be too costly and would discriminate against 
poorer States. 

He added, however, that the plan he had in mind for small hospita: con- 
struction was not a substitute for the Wagner measure, but a first step 1a 
the effort to improve the nation's health. He said he thought this would be 
a quicker way to get legislation at the coming session. 

The Federal Government, he explained, would pay the enrire cost of the 
hospitals on condition that a committee of experts found that the com- 
munities could maintain them both from a health and a financial standpoint. 

The Federal Government would retain title, however. 

The President said no grandiose plan of construction was contemplated 
and that he had been informed that the hospitals could be built for about 
$150,000 each. 

A committee had told him, he said, that such buildings could be built of 
wood in one-story which would last from 50 to 75 years if kept painted, aad 
would have two wings, one for white and one for Negro patients, an ad- 
ministration center and clinic, and an operating room and laboratory. 

The hospitals would have about 100 beds each. 

Mr. Roosevelt discussed the health program after he had been asked 
about reviving the Interdepartmental Committee on Health and Welfare. 
He said he had requested Josephine Roche of Colorado, who had wanted to 
resign, to continue as Chairman of the group and to work on old studies as 
well as the new hospitai idea. 

The chief trouble with the Wagner and Harrison plans, he said, was that 
States with the most money would be abie to put up the most and thereby 
get more matching funds from the Government; the poorer States would 
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have to go without or obtain smail amounts of money to combat a higher 
proportion of health problems. ‘ 

The hospital plans would be based on the same general lines as Public 
Works projects, the President continued, with the difference being that the 
Federal Government would stand the whole cost in centers lacking adequate 


facilities. 

To illustrate, he mentioned a county in New York with 100,000 popula- 
tion having six hospitals and enough money to keep going, whereas in the 
lower South, he said, he had in mind three counties with 100,000 persons 
which had no hospitals or cliaics and the sick had to be taken 80 miles to the 
nearest hospital and then could get in only if a bed was available. In such 
localities as that in the South, he said, the United States Government should 
build sma:l hospitals if the local people were shown to be able to operate, 
manage and maintain them. 

The President described the plan as a first experimental step in the 
broader improvement program advocated by his interdepartmental com- 
mittee and provided for in the Wagner bill. 

He said the Public Works Administration would supervise the construction 
and Works Progress Administration labor would be used as far as possible. 
The Public Health Service and a group of outside doctors would pass on 
plans and location of the hospitals. 

The idea, the President said, would be to build the institutions first in 
the most needy communities, and if the plan worked to develop it further. 


ee 


Foreign Holdings of Gold, Dollar Balances and Invest- 
ments in United States—-Federal Reserve Board 
Makes Available Figures Showing Grand Total of 
$17,400,000,000, of Which $11,680,000,000 Repre- 
sents Central Gold Reserves, $2,905,000,000 Dollar 
Balances, and $2,815,000,000 Securities Readily 
Negotiable 

Figures of foreign holdings of gold, dollar balances and 
American investments, made available by the Board of 
Governors of the Federal Reserve System, show a total of 
such holdings of $17,400,000,000. The detailed figures are 
contained in the Federal Reserve “Bulletin” for December, 
in which in stating that “complete figures on the foreign 
assets of the belligerent countries are not available,” the 
Board says that “it is believed, however, that their hold- 
ings in the United States include a large part of their more 
readily disposable resources—gold and short-term balances 
and securities denominated in the currencies of countries 
with relatively free and well-developed financial markets.” 
The Board’s comments, which include a reference to the 
Johnson Actgand incidentally indicates that “approximately 
half of all foreign holdings of gold and silver resources at 
the present time is under the control of the British Empire 
and France,” goes on to say: 

Foreign Resources of the Belligerents 

So-called direct investments in controlled enterprises such as railways 
and other utilities, mines, oil wells, manufacturing enterprises, agricultural 
properties, and other real estate, which bulk large in British overseas 
investments, are less likely to be readily marketable. Some of these 
assets are situated in the United States, as shown in the table below, 
but a larger part is held in Empire and other countries not highly indus- 
trialized. There is a certain reluctance, moreover, to lose control of such 
enterprises through sale to foreign interests. Obligations issued by govern- 
meuts and municipalities in the less highly developed countries, of which 
British investors hold a considerable volume, do not possess the ready 
availability of gold and of balances and securities denominated in dollars 
and other leading currencies, although they may be negotiable under 
certain conditions in the countries of issue. 

The table below presents data on the estimated distribution at the end 
of August, 1939, of foreign balances and investments in the United States 
and of central gold reserves, together with estimated gold production in 
1938. Figures of dollar resources for dates since August have not yet 
been published. The first column of the table shows total holdings of 
the more readily available international] resources—gold, dollar balances, 
and American securities. It does not include direct investments in the 
United States. The figure for all countries is nearly half again as large 
as the export surplus of the United States during the four years of the 
World War, which amounted to $11,800,000,000. Approximately half of 
all foreign holdings of gold and dollar resources at the present time is 
under the control of the British Empire and France. 

During the World War little more than a quarter of the export surplus 
of the United States was paid for through the sale in this country of gold 
and American securities held by foreigners, as shown in the table below. 
The remainder was covered by foreign borrowing in the United States. 

The present situation. differs in a number of respects from that of 25 
years ago. The Neutrality Act passed early in November has closed the 
American capital market to belligerent governments, and a number of other 
potential, borrowers are debarred under the Johnson Act. On the other 
hend, the dollar value of disposable international resources is much larger 
than in 1914. Estimates of pre-war foreign investments in the United 
States are subject to a wide margin of error, and no Classification by 
type is available. The data presented in the following table, however, 
indicate that foreign dollar resources plus gold holdings are currently 
perhaps twice as large as in 1914; and the dollar value of foreign gold 
production is three times as large. Finally, there is a greater readiness 
to use gold reserves. The belligerent powers as a group emerged from 
the World War with considerably larger central gold reserves than they 
possessed at its beginning. While this was directly attributable to the 
return of gold coin from circulation, a considerable amount of which was, 
in fact, shipped abroad, it also reflected a desire to maintain gold reserves 
in preparation for an expected return to the gold standard after the war. 
In the present instance, however, none of the belligerents was on the 
gold standard at the outbreak of war, and the two holding most gold 
took immediate action to make their entire gold reserves available for 
international use. In Great Britain the gold holdings of the Bank of 
England were transferred in their entirety—except for a nominal amount 
of less than $1,000,000—to the Exchange Equalization. Account, and the 
fiduciary note issue of the Bank was increased correspondingly. In France 
the requirement that the Bank of France maintain a gold reserve equivalent 
to 35% of its total sight liabilities was suspended. The German Reichs- 
bank has had no effective legal reserve requirement since 1931. 
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FOREIGN HOLDINGS OF GOLD, DOLLAR BALANCES, AND AMERICAN 


INVESTMENTS END OF AUGUST, 1939 
[Approximate Figures in Millions of Dollars] 



















































































Gold, Dollar Direct 
| Balances and Securities | and 
Other | An- 
} | Securities lInvest-| nual 
Country | Cen- } Readtly Negotiable | ments | Gold 
or Area Total | tral |Doilar| (Market Value) (Va- | Pro- 
Cols.| Gold | Bai- rious | duc- 
(2-4) | Re- | ances | Total ont Pre- \ Bases | tion 
| serves | Cols. ferred |Bonds| of |(1938) 
| (5-7) Stocks| Stocks cared Value) 
at Geet | ee 8 9 
Belligerents— | | | 
United Kingdom-_-| 3,330 a2,000 595) 735 535) 120) 80) 900) -.-- 
Se | 3,500 a3 ,000 315) 185) 130) 15) 40) 80 
¢ ee 1,070) 215 355) 500) 400) 60) 40, 560 165 
Other British and! 
French countries, 540) 540 . .| + *) ° *| 585 
a |= ————| —<—$———=———— | << | 
Total British Em- | 
pire & France. 8,440| 5,755) 1,265) 1,420 1,065) 195) 160) 1,540| 759 
I silechectem dae | 160) 150) 10) *| * *| * OF Seue 
Newrals— | | | j 
, eer 200° d190 10 *) * * * * b 
Netherlands......| 1,400} 770| 160| 470, 270); 25, 175) 380) -... 
Switzerland. _____. | 1,250 590) 285) 375) 295 30 59 . ee 
U. a a... -33. | 1,000/e1,000 *) *| * * + *| e185 
na 5 Snore | 
Ble Ee = | 2,750, 2,190; 430) 130) 65) 30) 35 120 10 
Latin J America_f_._.| 1,090 660 390) 40 30 5 5 10 90 
Far East & other_f_ 1,110) 375) 355 380) 335 20 25 180 115 
Total neutrals ___ a 5, 5,775) 1 63) 1,395) 995 110, 290 860 400 
|: eee =| } 
all sooetgn coun- | 
CP A ae 17,400'11,680' 2, 905) 2,815) 2,060 305' 450) 2,400) 1,150 








* Small amounts not published separately . 

a Broad estimate, based on latest reported figures of Stabilization Fund holdings 
and data on gold movements. 

b Less than $5,000,000. 

c Broad estimate, based on probable acquisitions of gold from private note- 
issuing banks in 1935, Austria in 1938, and Czecho-Slovakia in 1939, adjusted for 
net exports since 1935. 

d Reported figure for December, 1938. 

e Estimate based on scattered data. 

f Includes small amounts for British and French possessions. 


UNITED STATES BALANCE OF PAYMENTS JULY, 1914-DECEMBER, 1918 
{In Billions of Dollars] 





Item Payments Receipts 





Excess of merchandise exports... ............--.------- ois 11.8 
Payment effected through: 
Ge ML Wilein died necaBékeductacgnsses 1.0 
Estimated European sales of American securities. 2. 


TORE URE OE CUI 6 oc ds pedbbedigdsnscccssce 3.0 ae 
Foreign loans sold to ah investorsin U.S. 1. 
Direct advances by U.S. Govt. after April, 1917. 7. 


ORE BE OO Nn bh. co tiin cha ensduaiedcase- 8 de 
Estimated net service payments to foreigners. - - _----- 0. an 
Net receipts from unidentified transactions _-._........_- a 0.4 


12.2 12.2 





| eo 











Source: Review of Economic Statistics, Volume I, p. 251. 


FOREIGN HOLDINGS OF GOLD AND DOLLAR RESOURCES 1914 AND 1939 
[Approximate Figures in Millions of Dollars) 


























Total Gold and Central 
Country Dollar Resources Gold Dollar 
Keserves Resources 
al939 | 1914 b1914 c1914 
Leading Belligerents— 
United Kingdom .-.._...-.-. 4,230 2,765- 3,965 165 2 ,600-3 ,800 
Ded abndesscenvnccases 3, 1 -_ 1,280 680 400- 600 
Gs weititinieas aint 1,630 115 115 e 
Gs od di eneseabas 160 1 030" 1,330 £330 700-1,000 
Other Countries— 
Netherlands.........-.-.... 1,780 660- 860 60 600- 800 
Ff SSP 8,420 2,450- 2,550 2,250 200- 300 
All foreign countries __-_-_-_ 19,800 8,100-10,100 3,600 4,500-6 ,500 








a Data from table on page 1042, including direct and other investments (column 8). 
b Figures are for end of December, 1913. Monetary gold outside central reserves 
in leading countries in 1914 has been estimated as follows, in millions of dollars: 
United Kingdom, 600; France, 965; Germany, 475; Russia, 255; estimate for Russia 
from European Currency and Finance, Vol. If (Commission of Gold and Silver 
— 1925); other collmeates from Currencies after the War (League of Nations 


ing Lower figure forall countries is estimate given in Review of Economic Statistics, 
Vol. 4X. 230; higher figure and distribution by countries based on estimates of Sir 
George Fuh , given in a of National Monetary Commission, 1910. 

4 Gold only; see note 5 

eNo available; “ineluded with “All other” countries. 

f Includes $50,000,000 of gold held by Government as war reserve (Annual Re- 
port of the Reichsbank, 1914). 

Economic Controls in Foreign Countries 

The financial measures taken by the United Kingdom and France are 
designed to conserve and mobilize their international resources. As such 
they constitute one segment of a broad economic and fiscal program for 
making the most effective use of available international resources and 
irternal productive facilities. This program involves the establishment of 
rigid controls over imports and exports and over the internal production, 
use, and prices of essential commodities. It also involves a sharp increase 
in governmental expenditures and a revision of the tax structure. As a 
supplement to their independent efforts the British and French Govern- 
ments announced around the middle of November a plan for coordinate 
action in a number of fields; henceforth import programs will be drawn 
up jointly and direction of their combined merchant fleets will be cen- 
tralized in London. 

In Germany the control of international transactions and of domestic 
business had already reached an advanced stage of development before the 
war began. The new measures, therofore, have constituted an extension 
of the previously existing system rather than a fundamental change. 

The adoption of various types of control measures has not been confined 
to the beiligerents. A number of neutral countries with previously free 
markets have invoked exchange restrictions, and others have tightened 
existing regulations. Few countries now have free exchange markets. 

Neutral countries have also endeavored to protect themselves against 
possible shortages of essential commodities as a result of the war. Nearly 
every country in Europe and some on other continents have subjected 
A smaller 
Norway, and 


exports and imports to controls of varying extent and severity. 
number, 


including the Netherlands, Switzerland, Sweden, 
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Denmark, have taken steps of an internal character. With differences as 
tw countries and commodities affected, maximum prices have been set, the 
allocation of raw materials to industry and the disposition of finished 
products have been taken under official supervision, and limits have been 
placed on the use of certain commodities. ae 


a ee 


President Roosevelt Orders Inquiry into Wheat Imports 


The United States Tariff Commission was directed by 
President Roosevelt on Dec. 15 to determine whether there 
was any possibility of large amounts of foreign wheat, par- 
ticularly Canadian, being imported into the United States 
to compete with domestic wheat. This action was taken 
upon recommendation of the Department of Agriculture. 
In noting this, Washington Associated Press advices of 
Dec. 15 said: 

In recent weeks wheat has been about 30c. a eis dearer in this 
country than in Canada, officials of the Department said. While the 
existing tariff rate of 42c. a bushel appeared to be sufficient to prevent 
large imports, they recommended that the Tariff Commission be prepared 
to act if the tariff advantage was wiped out. 

Existing legislation gives the President authority to impose restrictions . 
upon imports of agricultural products when such imports would tend to 
render ineffective or interfere with Government crop-control programs. 


ee 


President Roosevelt Gives Congressional Medal to 
Spanish-American War Nurse 


President Roosevelt on Dec. 17 presented Mrs. Richard 
Aldrich of New York with a Congressional Medal in recog- 
nition of her work in establishing hospitals and aiding 
patients at Puerto Rico as an army nurse during the Span- 
ish-American War. Reporting the ceremony, held at Hyde 
Park, N. Y., the New York “Herald Tribune,” in advices 
from there, Dec. 17, said: 

Mr. Roosevelt personally selected the design for the medal from six 
submitted by the United States Mint. He also directed that a similar . 
medal be awarded posthumously to Anna Bouligny, who was associated 
with Mrs, Aldrich in the work. He has not yet determined a recipient for , 
the posthumous award to Mrs. Aldrich’s associate. 

Mrs. Aldrich, who resides at 317 West 74th Street, Manhattan, and her 
son, Richard Aldrich Jr., were guests of the President at luncheon in his 
home here today. The presentation was made this afternoon before the 
large fireplace in the Roosevelt library. Mr. Roosevelt first read the 
statement of Congress authorizing the presentation of the medals for 
Mrs. Aldrich and Anna Bouligny, and then expressed his thanks to the 
recipient present. 

“You see,”’ he said, “I go back to the Spanish-American War. I tried 
to enlist, but was taken with an attack of the mumps before I could do it. 
I think the thing that strikes all of us is the amazing progress which has 
been made in nursing since those earlier days. 

“And I think, in view of what you went through down there, first to 
get to the South and then across to Puerto Kico, the almost complete lack 
of facilities you found, the hardships you overcame and the imagination 
it took to carry the work through, that this is the best deserved of Con- . 
gressional Medals I know of, and, of course, it personally gives me great 
pleasure to be able to give it to one of my very old friends and close 
neighbors.” 

Mrs. Aldrich, the former Margaret Livingston Chanler, expressed her 
thanks to the President in a brief address, in which she summed up her 
ideals of army nursing and its needs. She was happy, she said, to have 


lived long enough to say: ‘‘Government has not forgotten. Government 
does not forget. Government remembers.” 
——— 
President Roosevelt Confers with John L. Lewis on 
Labor Peace 
Following a conference with John L. Lewis, head of the 
Congress of Industrial Organizations, on Dec. 19, President 


Roosevelt ‘ctprenhal the hope that the warring labor factions 
would soon come to an agreement. When asked what Mr. 
Lewis had to say about possible peace with the American 
Federation of Labor, the sident said that Mr. Lewis was 
hopeful too. Recent appeals made by Mr. Roosevelt to the 
A. F. of L. and C.1I.0. conventions were mentioned in these 
columns of Oct. 7, page 2172 and Oct. 14, page 2305. 
—_——<»__—__- 


President Vincent of Haiti Guest at Luncheon Given 
by President Roosevelt 


President Stenio Vincent of Haiti was guest of honor at a 
formal luncheon given by President Roosevelt at the White 
House on Dec. 11. It is believed Mr. Roosevelt and Presi- 
dent Vincent discussed in general the economic collabora- 
tion between the United States and Haiti. On his arrival 
in Washington, on Dec. 6, the Haitian President said he 
hoped to obtain further credits from the Export-Import 
Bank to develop his country’s agricultural resources. 
Guests at the luncheon included Secretary of the Treasury 
Morgenthau, Secretary of State Hull, Secretary of Agri- 
culture Wallace, Warren Lee Pierson, head of the Export- 
Import Bank, and Elie Lescot, Haitian Minister. 

—$+\_—————_ 


President Roosevelt Sends Christmas Greetings to 
Boy Scouts and Girl Scouts 


Christmas greetings to the Boy Scouts of America and 
the Girl Scout organization from President Roosevelt were 
recently made public. The President paid tribute to the 
Boy Scouts as “an active force for character development 
and citizenship training,” and advised the Girl Scouts to 
“share your ideals of world friendship” in the Christmas 
season. His message to the Bay Scouts follows: 

For three decades of American life the Boy Scouts have been an active 
force for character development and citizenship training. Millions of boys 
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have through scouting found opportunity for building and practicing homely 
virtues of loyalty, friendliness and cheerfulness. 

To the million Boy Scouts and to the other millions who have been 
Boy Scouts I send Christmas greetings, congratulations on past accom- 
plishments, and best wishes for even greater success in the future. 


The Girl Scout message follows: 

Girl Scouts give a special place in their program to the Christmas 
spirit, but they practice goodfellowship the year round with girls in the 
Scout groups of 31 different lands. For the Girl Scouts of the United 
States there is an opportunity and a responsibility at this Christmas season 
to share your ideals of world friendship in such a way that hatred for any 
peoples of the world will have no place in the feelings of American men 
and women, boys and girls. 

Oe 
President Roosevelt Concerned with Public Housing 
for Middle Income Groups—-USHA Administrator 
Straus to Submit Rural Housing Projects for 
Approval 

A proposal that the United States Housing Act be amended 
at the next session of Congress to encourage housing for the 
middle income groups has evoked the sympathy of President 
Roosevelt, the New York ‘“‘Times’”’ of Dec. 18 said. Replying 
to a communication on the subject from Mrs. Mary Kings- 
bury Simkhoviteh, President of the National Public Housing 
Conference, Mr. Roosevelt said the problem had had his 
sympathetic attention for some time and added that a 
complete revival of the building industry, and a solucion 
of the housing problem acceptable in terms of social welfare, 
inelude housing for the middle income groups. The paper 
goes on to say: 

Mrs. Simkhovitch’s letter suggesting changes in the law urged provision 
for loans, but not subsidies, to local housing authorities for the erection of 
low-rent housing projects, to be leased when completed, to cooperative 


housing societies. 

Referring to the plan for cooperatives, the President said: 

“As to whether your proposed amendment to extend the United States 
Housing Authority program to cooperatives will prove feasible at the 
coming session of Congress, that will depend in part upon general consider- 
ations, and in part upon the legislative situation. I shall examine this 
matter further when the time comes to discuss with the leaders in Congress 
what effect the introduction of additional amendments might have upon 
the passage of the amendments to the United States Housing Act now 


pending. 

Nathan Straus, Administrator of the United States Hous- 
ing Authority, said on Dec. 19 that he will soon submit 
several rural housing programs to President Roosevelt for 
his approval. Speaking to an audience at Cooper Union, 
New York City, Mr. Straus said that in order to learn farm 
housing conditions he recently completed a tour of 10 States 
where he discussed the difficulties faced by farmers and farm 
workers. ‘‘The experience was heartening in the amazing 
confidence and enthusiasm for the farm housing program,” 
he stated. 

—— 

Supplementary Trade Agreement Between United 
States and Cuba Signed—-Makes Provision for 
Restoration of Low Tariff on Cuban Sugar When 
President Roosevelt Reimposes Quota System 

President Roosevelt on Dee. 19 proclaimed the supple- 
mentary trade agreement between the United States and 
Cuba which was signed in Washington Dec. 18 by Secretary 
of State Hull and the Cuban Ambassador, Dr. Pedro Mar- 
tinez Fraga. This new agreement, supplementing the trade 
pact between the two countries signed in 1934, provides for 
restoring the 90-cent rate on 100 pounds of Cuban sugar 
when the President decides to terminate his order of Sept. 
11, 1939, suspending marketing quotas. Suspension of 
marketing quotas, Mr. Roosevelt explained at that time, was 
made necessary by the increased demand for sugar as the 
result of the outbreak of war in Europe, the extraordinary 
pure s by consumers, and the apparent speculative 
activity; this was noted in these columns of Sept. 16, page 
1700. The rate now in effect on 100 pounds of Cuban sugar 
imported by the United States is $1.50. At his press con- 
ference on Dec. 19 the President declined to discuss the 

rospects for restoration of the sugar quota system. Mr. 

velt had said on Dec. 8 that he had serious doubt as 
to the advisability of restoring the sugar quota under present 
world conditions but indicated a desire to restore Cuba’s 
preferential position. 

With regard to the agreement an announcement by the 
State Department said: 

The new agreement is limited in scope. Its primary purpose is to restore 
@ more balanced reciprocal character to the agreement signed in 1934 in the 
light of developments which have occurred since then. 

It includes provisions for the restoration of concessions on Cuban cigars 
and cigar tobacco imported into the United States to replace the tobacco 
concessions originally provided in the trade agreement of 1934, but which 
terminated in March, 1936. 

With respect to sugar, provision is made for the restoration of the trade 
agreement rate of 90 cents per 100 pounds on Cuban sugar if public notice is 
given of termination of the suspension of the quota provisions of the sugar 
act as proclaimed by the President on Sept. 11, 1939. 


Yesterday (Dec. 22), the State Department made known 
that the pact will become effective today, (Dec. 23); the 
exchange 01 the proclamations of the President of the United 
States and the President of Cuba took place Dee. 22. 

We also quote, as follows, from a Washington dispatch 
Dec. 18 to the New York “Herald Tribune” regarding 
provisions of the new agreement. 

The new agreement also restored the benefits granted to Cuban tobacco 
under the 1934 trade agreement. At that time these benefits were made 


provisional on the legality of the Agricultural Adjustment Administration, 
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and were cropped when the Supreme Court judged the AAA unconstitu- 
tional in 1936. 

On stemmed cigar filler tobacco, the duty is reduced from 40 cents to 25 
cents a pound, and on unstemmed cigar filler tobacco and scrap tobacco, 
from 28 cents to 17% cents a pound, these being the reiuctions originally 
_rovided in the agreement of 1934. 

Under the 1934 agreement there was a limitation on imports of tobacco 
and tobacco products to 18% of the total quantity (unstemmed equivalent) 
of tobacco used in the manufacture of cigars in registered factories of the 
continental United States during the preceding calendar year. This limi- 
tation ceased to be effective in March, 1936. The new agreement limits 
the application of the reduced rates in cigar filler and scrap tobacco to 22,- 
000,000 pounds in any calendar year after 1939. Imports in excess of this 
quantity become subject to existing higher rates. 

The Cuban Government granted to the United States concessions on the 
importation of American rice into Cuba, these concessions continuing in 
effect only so long as the United States does not reduce its quota on Cuban 
sugar. 

Cuba also gave preferential treatment to some American products such 
as refrigerators, chemical products, ordinary woods, machinery, oats, 
salmon, submarine cables, reclaimed rubber, residue products of refined 
anima! fats, mohair fabrics, peanut butter and mackerel. 


in. 
cancel 





United States Supreme Court Orders Argument on 
Jan. 29 on Oklahoma’s Right to File Suit Seeking to 
Stop Constructio1 on Federal Dam Project Near 
Denison, Texas—Assessment Against Federal In- 
come Tax Deficiency Upheld—Ruling on State 
Unemployment Compensation Tax 

The United States Supreme Court on Dee. 18 ordered 
that crai arguments be held Jan. 29 to decide whether it 
will permit the State of Oklahoma to initiate proceedings 
seeking to enjoin the Federal Government from proceeding 
with the construction of the $54,000,000 Denison Dam 
project. Complaint is made by Oklahoma against the 
building of the dam on the Red River, between Oklahoma 
and Texas, near Denison, Texas, on the ground that it would 
100,000 acres of rich land and destroy much land for State 
tax purposes. 

The Supreme Court on Dec. 18 sustained a 1933 Federal 
income tax deficiency assessed against George W. Griffiths 
of Chieago on the ground that he should not be exempted 
because of the formation of a ‘‘wholly-owned corporation.” 
The Government had contended that Mr. Griftiths formed 
the corporation in an effort to reduce and postpone pay- 
ments of taxes for that year. Justice Frankfurter delivered 
the unanimous opinion according to the Associated Press. 

As further explained in advices Dec. 18 from Washington 
to the New York ‘‘Times,”’ Mr. Griffiths who bought $100,- 
000 worth of stock in 1926, later found it unprofitable and 
was able to obtain a deductible loss of $92,500 for tax purposes 
in 1931 by selling the stock to a wholly-owned corporation. 
The “Times” advices went on to say: , 

Learning later that he had been defrauded in the purchase. Mr. Griffiths 
obtained an arrangement from the selier in 1933 to reacquire the stock and 
reimburse him to the fuli amount of the original purchase price. The money 
was paid to another wholly-owned corporation, however, which was to 
repay it to Mr. Griffiths in annual instalments for 40 years, with interest 
on the deferred payments. 

The Commissioner of Internal Revenue ruled that the petitioner, having 
recouped his original loss, was subject to tax for the amount of the 1933 
settlement. 

The Court held that the settlement plan was ‘‘a technically elegant ar- 
rangement whereby an intricate outward appearance was given to the 
simple sale and the passage of money.”’ 

“That was the crux of the business to Mr. Griffiths and the crux of the 
business to us,” the opinion stated. ‘Taxes cannot be escaped by an- 
ticipatory arrangements and contracts, however, skillfully devised by which 
the fruits are attributed to a different tree than that on which they grew.” 


Further action by the Supreme Court before adjourning 
until Jan. 2 was reported in a Washington Associated Press 
dispatch, Dec. 18, as follows: 

“For want of a substantial Federal question,’ the Court dismissed a 
Government petition asking that the Court set aside a decision by the 
Maryland Public Service Commissio. barring from the State roads, trucks 
used to transport WPA workers from Baltimore to Annapolis. 

The Court sustained, in a decision by Justice Douglas, an Arkansas 
unemployment compensation tax against a bath house company, which 
claimed that it was exempt because it operated within the Hot Springs 
National Park Reservation. 

—_<__—__ 


Department of Justice Files Anti-Trust Action in 
Toledo Against Glass Manufacturers 


The Department of Justice filed on Dee. 10, in the United 
States District Court at Toledo, through U. S. District 
Attorney Freed, a civil anti-trust suit against 12 corpora- 
tions and 103 individuals manufacturing glass containers 
and glass machinery, including the Owens-Illinois Glass Co. 
and its principal officers and directors. The Toledo “Blade” 
of Dee. 11 in reporting this said: 

No penalties are asked in the petition except that the alleged monop- 
Olies be decreed to be unlawful and in violation of the Sherman Anti-Trust 
Act and the Clayton Act; that the defendant companies and their officers, 
directors, agents and representatives be perpetually enjoined from the 
practices complained of: 

That the Hartford Empire Co. be dissolved and that its patents and 
other properties be rearranged under several separate and independent 
corporations, independently owned in such a way as will terminate the 
alleged monopoly; that the Hartford-Empire Co. and its stockholders be 
required to make such divestitures and conveyances of their stock holdings 
and properties as shall be necessary to accomplish the dissolution; that the 
Court appoint such receivers or trustiees as may be necessary or appro- 
priate to effectuate the dissolution of the Hartford-Empire Co.: 

That each of the agreements between the defendant companies be ad- 
judged an illegal combination and conspiracy and that observance of each 
of these agreements be perpetually enjoined; that the Empire Machine Co. 
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divest itself of stock ownership in the Hartford-Empire Co. and that the 
granting of exclusive licenses by Hartford-Empire and Owens-Illinois Glass 
Companies and imposition by them of restrictions upon the use of their 
licensed machinery be adjudged illegal and that such disposition or re- 
vision of the license agreements be made as will effect competition in the 
production and sale of glass containers. 


The action it is stated was prepared and based on testi- 
mony developed at the temporary National Economie Com- 
mittee’s investigation into monopolistic preatices. 

Testimony by officials of om companies before the 
Monopoly Committee was reported in these columns Dee. 24, 
1938, page 3850. 


Secretary of State Hull Denies Depreciation of Belliger- 
ents’ Currencies Has Harmed United States Trade 
—Replies to Senator McNary—Opposed to Senator 
Vandenberg’s Tariff Proposals 


_ The depreciation of currencies of countries participating 
in the European war has not placed the United States at a 
disadvantage thus far because of its reciprocal trade pacts 
with such countries, Secretary of State Hull said on Dec. 17, 
in a letter to Senator MeN (Rep.) of Oregon. 
reported in our issue of Dec. 16, page 3798, Senator McNary 
urged reopening of trade treaties with these countries or 
canceling them because the depreciation of foreign currency 
had placed a “heavy burden” on American farmers and 
workers. 

In reporting on Secretary Hull’s letter, which was made 

ublic at the State Department, the Washington ‘‘Post’”’ of 
ox. 18, said: 

“You claim that our country has suffered so serious an injury as a result 
of the depreciation of those currencies that we should immediately invoke 
the exchange rate provisions in our trade agreements for the purpose of 
modifying or canceling the agreements themselves,’’ Mr. Hull said.. 

The Secretary stated that instead of harming American trade with France, 
Britain and Canada, as Mr. McNary charged, with an increase of American 
imports and a decrease in their imports from the United States, there had 
been the opposite result. 

Citing export and import statistics of the first two months of the war, 
September and October, as compared with the corresponding period of 
1938, the Secretary said: 

“In the case of Canada, our exports to that country rose between the two 
periods Ph Ay ate while our imports from that country increased by 
“In the case of Great Britain, our exports to that country rose by $8,121,- 
000, while our im from that country increased by only $1,320,000. 

“In the case of France, our e to that country rose by $1,131,000, 
while our imports from that country declined by $4,503,000." 

Summing up, the Secretary said that if the three countries were taken as 
a whole, American exports to them showed an increase of $45,241,000, 
while American imports rose by only $20,139,000. 

“Your entire statement, taken in conjunction with other utterances 
recently made by you, clearly has for its purpose the discrediting and de 
struction of the trade-agreements program, which would mean a return to 
the embargo tariffs of the Hawley-Smoot regime, or their equivalent, and to 
a process of iniquitous log-rolling tariff adjustment ,’’ Mr. Hull said. 

Mr. Hull added that a return to such tariff policies would be as great a 
misfortune as could befall the United States, and would amount to leading 
the country back to the kind of economic prostration into which the policy 
of tariff embargoes helped so greatly to plunge it only a few years ago. 

On the previous day (Dee. 16) the State Department made 
public a letter which Secretary Hull sent to Senator Vanden- 
berg (Rep.) of Michigan, criticizing as‘‘ wholly unsound and 
impracticable”’ the Senator’s suggestion that tariffs be ad- 
justed under a general formula laid down by Congress so as 
to equal the difference between domestic and foreign pro- 
duction costs. 


iin 
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Secretary of Treasury Morgenthau Believes Consumer 
Taxes Are High Enough—Fiscal Heads Reported 
Opposed to Plan of Secretary Wallace for a Frese 
sing Levy to Pay Farm Parity Benefits 


Secretary of the Treasury Morgenthau announced on 
Dec. 21 that he was opposed to further taxes on consumers 
and indicated that he was opposed to the proposed certificate 
plan to raise farm parity benefits. He added, however, that 
the Administration had not made a final decision on the 
certificate plan proposed by Secretary of Agriculture Wallace. 
Regarding the certificate plan Washington Associated Press 
advices of Dee. 21 said: 

Mr. Wallace's certificate plan proposes transferring from the Treasury to 
farm product processors and perhaps, in turn, to consumers the burden of 
farm pa(ity payments, which cost $225,000,000 last year. 

Instead of the Treasury paying farmers the difference between market 
prices and so-called parity prices, elevators and others buying major crops 
from farmers would pay the full parity price directly to the farmer, taking 
a certificate, furnished to the farmer by the Agriculture Department, for 
the difference between market and parity value. 

Every subsequent purchaser of the crop also would have to buy the 
certificate until the crop reached a processor who would have to absorb its 


cost in his general processing expenses. Thus, critics of the plan argue, the 
cost would be passed on to consumers in the form of higher prices for bread, 
cloth and other articles made from the crops. 


President Roosevelt’s Fiscal and Monetary Committee, 
comprising Harold D. Smith, Budget Director; Marriner 8. 
Eecles, Federal Reserve Board, Chairman; Mr. Morgenthau, 
Frederic A. Delano, Chairman of the National Resources 
Committee, and Lauchlin Currie, Executive Assistant to 
the President, held two conferences this week to discuss the 
plan and it was indicated that they would not recommend 
enactment. 

The following relating to Mr. Morgenthau’s remarks is 
taken from United Press Washington advices of Dec. 21: 

Although declining to comment directly on reports that Mr. Roosevelt 
was giving earnest consideration to suggestions that Congress finance the 
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expanded national defense program by hiking middle-bracket estate, income 
and excise taxes, Mr. Morgenthau was opposed to increasing such levies. 

His views have not changed since a year ago, he said, when he issued a 
strong statement opposing them. 

“The taxes are now a little over 60%, and that’s high enough,”’ he told his 
press conference. An aide later explained, after Mr. Morgenthau refused to 
say if he considered the levies ‘‘too high’’ now, that 60% of all funds spent 
by consumers find their way into Federal, county, State or loca] treasuries. 

In some quarters it was felt that Mr. Roosevelt would point out to Con- 
gress ways and means of acquiring needed revenue, and, without making 
specific recommendations, let the lawmakers chart their own course. 

The needed $1,050,000,000 consists of two items: $500,000,000 for 
National defense (Army, Navy, Marine Corps expansion of equipment and 
personnel) and $550,000,000 (money which Congress appropriated for 
farm benefits during the past two years without providing revenue to defray 
their cost) . 

Mr. Roosevelt told his press conference this week that he would renew 
his contention for the latter item, $225,000,000 of which was voted by the 
last Congress in the face of Administration disapproval. 


——<_—_ 


State Department Asks Manufacturers of Aluminum 
and Molybdenum to Bar Sales to Nations Which 
Bomb Indiscriminately—Also Halts Deliveries of 
Aviation Gasoline 

The Government’s “moral embargo” against the shipment 
of airplanes and aircraft parts to countries which bomb 


civilian populations from the air was broadened on Dec. 15 
when the State Department added aluminum and molybde- 
num—two metals essential to aircraft manufacture—to the 
list of materials in its ban. In reporting this action, United 
Press Washington advices of Dec. 15 said: 

The State Department revealed that it had sent letters to all manu- 
facturers and exporters registered with it, urging them to withhold sale 
of the metals to countries which bomb indiscriminately. 

Heretofore the moral embargo, initiated by President Roosevelt himself 
and in effect against Japan and Russia, applied only to airplanes, airplane 
parts, motors and accessories, and aerial bombs and torpedoes. 


In its letter the Department said: 

There is enclosed a copy of a statement in regard to bombing and 
machine gunning of civilian populations from the air which the President 
made at his press conference on Dec. 2, 1939. 

In view of the policy to which the President referred, the Department 
hcpes that it will not receive any application for a license to authorize 
exportation, direct or indirect, of any aircraft, aircraft armament, aircraft 
engines, aircraft parts, aircraft accessories, aerial bombs or torpedoes to 
ccuntries the armed forces of which are engaging in such bombing or 
machine-gunning. 

Should any manufacturer or exporter have already entered into contrac- 
tural obligations, of which he finds it impossible to divest himself, to 
sell or export airplanes or aeronautical equipment, for which licenses have 
been issued or which he has heretofore intended to apply for licenses, to 
countries referred to above, it is suggested that he may wish to inform 
the Department of the terms of the contract before applying for licenses 
to export pursuant to it or before exporting under licenses already issued. 

Your attention is invited to the fact that the President’s statement 
refers not only to aircraft and those aircraft parts for which an export 
license is required but also to aeronautical equipment of all kinds and 
to materials essential to airplane manufacture. 


The Department indicated that it had addressed letters 
to all producers of molybdenum and aluminum informing 
them of the President’s statement. 


The State Department announced on Dec. 21 a further 
extension of the moral embargo by informing American oil 
companies “that for the time being there should be no 
further delivery to certain countries of plans, plant, manu- 
facturing rights or technical information required for the 
production of high quality aviation gasoline.’ 

The Department issued the following statement: 

The Department, after consultation with the War and Navy Depart- 
ments, has decided that the National interest suggests that, for the time 
being, there should be no further delivery to certain countries of plans, 
plants, manufacturing rights, or technical information required for the 
production of high quality aviation gasoline. 

This decision has been reached with a view to conserving in this country 
certain technical information of strategic importance and as an extension 
of the announced policy of this Government in regard to sale of airplanes, 
aeronautical equipment and materials essential to airplane manufacture to 
countries, armed forces of which are engaged in unprovoked bombing or 
machine-gunning of civilian populations from the air. 

Interested American oi] companies have been informed of the Govern- 


ment's decision in this matter. 


The President’s statement of Dec. 2, referred to above, 
was given in our issue of Dec. 9, page 3642. 


ip. 
Qe 


Report on Effect of European War on United States 
Imports of Crude Rubber Issued by Tariff Com- 
mission 

The Tariff Commission issued on Dec. 11 a report de- 
scribing the present situation respecting crude rubber with 
special reference to the effect of the war upon United 
States imports. The Commission said: 

The report points out that approximately 97% of the world output of 
ervde rubber is produced in British Malaya, Netherlands Indies, Ceylon, 
and other areas located in what is known in the trade as the Middle East. 
Shipments from this region are subject to the control of a committee 
established under the terms of the recent International Rubber Regulation 
Agreement. Only a small quantity of crude rubber is produced in South 
America at the present time, and it appears unlikely that South America 
will be able to supply more than a small part of the world demand 
within the mext decade. . . . A few American companies have 
plantations in the Middle East, Liberia, Brazil, Panama, Costa Rica, and 
Mexico. These plantations, however, supply only about 6% of the rubber 
requirements of the United States. 
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Stocks of rubber on hand in the United States declined from approxi- 
mately 259,000 long tons on Oct. 31, 1938, to 133,000 long tons on 
Oct. 31, 1939, a supply sufficient for about 2% months at the present 
rate of consumption. However, stocks afloat and destined for the United 
States amounted to 101,000 long tons on Oct. 31, 1939, compared with 
51,000 long tons on Oct. 31, 1938. The International Rubber Regulation 
Committee will permit the export of approximately 623,000 long tons of 
crude rubber from areas under restriction in the six-month period beginning 
Oct. 1, 1939, compared with actual exports of 425,000 long tons in the 
corresponding period of a year ago. 

It is expected that as a result of the war certain countries, notably 
Germany, will import less rubber than formerly, and with additional 
releases by the International Rubber Regulation Committee, adequate 
quantities of rubber should be available in the Middle East for shipment 
to the United States. 

The adequacy of domestic supplies of crude rubber in the future will 
depend largely upon how well normal ship movements are maintained 
between the Middle East and the United States. The proclamation of 
the President under the Neutrality Act does not restrict movements of 
American vessels to the Middle East. About one-half of the total United 
States imports of crude rubber in 1938 was carried by British vessels, 
one-fifth by Netherlands vessels, and one-fifth by American vessels. The 
United States Maritime Commission has assured domestic manufacturers 
of rubber goods of its aid if a shortage of shipping facilities occurs. Im- 
ports of crude rubber from the Middle East increased steadily throughout 
the World War. 

If a shortage of crude rubber occurs, this country will undoubtedly use 
much greater quantities of reclaimed rubber. In normal times the con- 
sumption of reclaimed rubber amounts to about 140,000 long tons a 
year, but reclaiming plants operating at full capacity could produce about 
250,000 tons of reclaimed rubber, equivalent to approximately 125,000 
tons of crude rubber, as about two tons of reclaimed rubber are generally 
required to displace one ton of crude rubber. The consumption of imported 
erude rubber amounted to 437,000 long tons in 1938. 

Synthetic rubber and rubber obtained from guayule, a desert shrub which 
grows wild in Mexico and the southwestern part of the United States, 
can be used as substitutes for imported crude rubber. At present the 
domestic production of synthetic rubber is less than 6,000 long tons 
yearly, and there is no commercial production of guayule rubber in the 
United States. In the event of a shortage of imported crude rubber, the 
production of these substitutes could be expanded, but probably from 
one to four years would be required before the industries would be in a 
position to produce even the minimum rubber requirements of this country. 

— > : 

Criticisms of Soviet Premier Molotov Anent United 

States and Cuban Relations Answered by Under 

Secretary of State Welles at Dinner of Cuban 

Chamber of Commerce in New York—Contrasts 

Cuba’s Freedom with Russia’s Attitude Toward 
Finland 

Addressing the Cuban Chamber of Commerce in the 
United States at its annual dinner at the Waldorf-Astoria 
Hotel in New York on Dec. 19 Under Secretary of State 
Sumner Welles undertook to answer V. M. Molotov, Soviet 
Premier and Foreign Commissar, who, in criticizing recently 
the relations between the United States and Cuba charged 
that the independence sought by the latter had not been 


granted. 
Mr. Welles, in his address, declared that: 


I doubt whether any of you will disagree with me when I offer the opinion 
that matters between the United States and Cuba are in fact in far better 
shape than matters between the Soviet Union and Finland. 


Preceding these remarks, Mr. Welles referred, as follows, 
to Mr. Molotov’s criticisms: 


On Oct. 31, last, the People’s Commissar for Foreign Affairs of the 
Union of Soviet Socialist Republics, in the course of a speech which he 
delivered to the Supreme Soviet, agg the following statement: 

m,. a massage $e Comnde on fo gs Des 12, R.8 motes 
v expressed e friendly an relations ween the 
Union of So Viet Socialist Republics and ad peaceful rel be maintained and 

t think,’ continued Mr. Molotov 
are in ter shape bet ween the United States and, let us say 
ve long been yg freed and in 


or Cuba, which 
the United States and cannot get them, 
Finland, eS long ago obtained both ‘Desdens and independence from 


the Soviet Union 


In addition to what he had to say above in defense of the 
relations between the United States and Cuba, Mr. Welles 


further declared: 

I believe you will further agree with me that we can only assume that the 
People’s Commissar must, at the time he delivered this extraordinary ad- 
dress, have been so engrossed with the efforts which his Government was 
then undertaking in order to insure—in the present Soviet manner—the 
freedom and political independence of Finland, as to have been prevented 
from learning, what the rest of the world has long since known, that the 
Government and people of Cuba are as free and independent as any Govern- 
ment and people on the face of the globe. 

Certainly the policy of the United States toward her neighbor Cuba, in 
order to insure the freedom and political independence of the latter, has 
not been a policy which has manifested itself in ruthless efforts at military 
invasion of that neighbor, nor in the slaughter of helpless civilians through 
bombardment from the air. 

I have not quoted the expressions used by the People’s Commissar be- 
cause I believe them to be of any particular importance. I feel, however, 
that we would not wish to seem tacitly to acquiesce in any slur, from what- 
ever quarter, cast upon the peculiarly close and traditional friendship of the 
Cuban and the American peoples; a friendship based upon equality and 
justice. 

Neither the Cuban people nor we Americans have ever forgotten that the 
reason why American blood was shed jointly with Cuban blood upon Cuban 
soil, was not to destroy Cuban freedom, but in order to achieve it and to 
preserve it. 

Observing that “the peoples of the American Republics 
have drawn very close together during these recent ¥ 

” 
, 





and particularly so since the outbreak of the European 
Mr. Welles went on to say, in part: 


We all of us confront the same problems, and we all of us envisage the 
same objectives. We are as one in our desire to safeguard the Americas 
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from being drawn into any form of involvement arising out of the wars 
which are being waged on various fronts many thousands of miles from our 
shores, with the origins of which we have no connection, and in which we 
fortunately are not participating. Weare equally determined for that very 
reason that the backwash of those conflicts must not rol] up against the 
coasts of the Western Hemisphere, and thereby subject us to the danger of 
being drawn into controversy through violation of our neutral rights, 
through interference with our purely inter-American system of trade and of 
communications, or through the sacrifice of the lives of our citizens traveling 
over American waters. 

At the recent Consultative Meeting of the Governments of the 21 Re- 
publics held in Panama a unanimous agreement was reached upon the 
most practical methods of attaining these objectives. 

The republics declared that by reason of their inherent right of self- 
protection, and by reason of their right, so long as they remain neutral, to 
maintain inviolate their normal inter-American life, the waters adjacent to 
their shores, embracing the areas normally utilized for inter-American 
maritime communications, should remain free from the commission of 
hostile acts on the part of belligerents. As we all know certain events have 
taken place within the past few days which have shown a disregard by the 
belligerents for the rights so asserted by the American Republics. I feel 
confident that after consultation between them, the American Governments 
will promptly determine upon measures which they may take, which will 
make very much less likely in the future such disregard for their legitimate 
requirements and for their inalienable right of self-protection. . 

I have talked much of material] things tonight. But I do not think that 
anywhere in this Continent are men and women forgetting that the de- 
mocracies of the New World are in a very real sense the trustees for modern 
civilization of those bulwarks of individual] liberties, of the freedom of the 
human mind and of the human spirit, which are implicit in the term ‘‘de- 
mocracy."’ As the wars continue, and as their tragedies result progressively 
in other parts of the world in the destruction of more and more of those 
fundamentals of human progress which for so long we had come to regard 
as matters of course—the rights of freedom of worship, freedom of speech, 
freedom of thought—so much the more must we preserve intact in the 
Americas those very foundations of our independent life. That I feel con- 
fident is the aspiration of the great majority of all our peoples. And in 
that aspiration the Cuban people join, I know, with the people of the 
United States. 

As we all realize, the Cuban people today are about to embark upon a 
new stage in their national course. They are freely determining upon the 
new form of constitutional government under which they desire to live, and 
they will soon elect a new national government. With regard to these 
sovereign decisions of the Cuban people, no other Government or people 
of the world, and least of all the Government and people of the United 
States, have anything to say. But in the making of these great decisions 
the American people wish the Cuban people well and trust that in the years 
to come the friendship between them may be stabilized and strengthened 
on that basis of equality, of confidence and of full reciprocity, without 
which no international] friendship can ever be real or lasting. 


The trade agreements with Cuba were likewise referred to 
by Mr. Welles, who expressed himself as particularly happy 
to be able to say that the supplementary trade agreement 
signed with Cuba on Dee. 18 restores to her 
[Cuba] the status which she enjoyed under the trade agree- 
ment of 1934. 

Lawrence Berenson, President of the Cuban Chamber of 
Commerce, acted as toastmaster at the dinner, at which 
Amadeo Lopez Castro, Cuban Secretary of Agriculture, and 
John L. Merrill, President of the Pan American Society, 


were also speakers. 


Gains to American Farmers Under Reciprocal Trade 
Program Pictured by Secretary Wallace—Net In- 
crease in Agricultural Exports Estimated at Equiv- 
alent of Crops on 5,000,000 Acres—Comments on 
Producers’ Certificate Plan 


Secretary of Agriculture Wallace, speaking on Dec. 14 
before the annual banquet of the Farmers Union Grain 
Terminal Association, the Farmers Union Livestock Com- 
mission Co. and the Farmers Union Central Exchange, at 
St. Paul, Minn., declared that although the Administration's 
reciprocal trade program aided American farmers before 
the war in Europe, the world trade situation is now “radi- 
eally changed.” As long as the war continues, he said, “the 
area in which the reciprocal trade agreement program can 
effectively operate in Europe is sharply limited.” Discuss- 
ing past achievements of the program, he said it had bene- 
fited American producers by an increase of exports over 
imports equivalent to the yield on 5,000,000 acres. He 
added that a complete and careful analysis of the results 
is now being made. Mr. Wallace said, in part: 

One of the accomplishments under the reciprocal program that was of 
special interest in this part of the country was the lowering of a barrier 
which had partially closed off the best export market the wheat farmer 
has had—the United Kingdom. The agreement with the United Kingdom 
wiped out the 6c. preferential tariff levied against wheat from the United 
States. This reopening of the Liverpool market to American wheat Was 
exactly what the trade agreement program had been aiming for. 

On a fair and impartial analysis, the trade agreement program, taken 
as a whole, unquestionably resulted in a net gain to agriculture prior 
to the outbreak of the present war in Europe. It is not easy to measure 
this result precisely, because of the ups and downs of weather and domestic 
business activity. But my considered judgment, after closely watching 
the operation of the agreements, and making due allowance for the effect 
ot such factors as these, is that, prior to the outbreak of war, the program 
had resulted in a net gain of acreage utilized for farm exports, which 
greatly exceeded the small decrease in acreage representd by farm im- 
ports. While a careful analysis is being made, my tentative and preliminary 
estimate is that the net increase in exports over imports, due to trade 
agreements, is the equivalent of the preduct of perhaps 5,000,000 acres. 

We must recognize that, in addition, by stimulating business in this 
country it helped the domestic market for farm products. 

However, these gains were far from enough to offset the previous loss 
of markets for the products of 35,000,000 to 40,000,000 acres of land. 
These gains could not by themselves restore our farmers to a position of 
equality with the other great economic groups. Farmere not only found 
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they could not afford to give up their Triple A program, but, in order to 
maintain prices at home and their fair share of the markets abroad, they 
were forced to resort to export subsidies on cotton and wheat. 

One big reason the trade agreement program could not by itself make 
more rapid or sweeping gains for American farmers was the trade policies 
followed by the dictator countries. If our trade agreement program could 
have been started three or four years earlier, perhaps it could have accom- 
plished still more in bringing the world back to trade sanity. Perhaps 
mutual goodwill would have replaced fear and suspicion, and international 
cemmerce of the type the world knew before the first World War could 
have been restored. We can only speculate on what might have been. 
But we do know that by the time the trade agreement program was given 
a chance, there were tides in the world too strong to be reversed. The 
hope had been that economic peace could be assured. Instead, the coun- 
tries of Europe swept on toward nationalism, imperialism, totalitarianism— 
and war. 

Now that war has actually broken out, the world’s trade picture is 
Grastically changed. England and France have had to adopt stringent 
controls over their foreign trade, including exchange control somewhat 
like that used for several years by Germany. Even the neutral countries 
of Europe find it impossible to carry on normal international trade. As 
long as the war is in progress the area in which the reciprocal trade 
agreement program can effectively operate in Europe is sharply limited. 


In the course of his remarks Secretary Wallace stated 
that “it is the prospective agreement with Argentina which 
has so frightened some of our farm people. They fear this 
country will be flooded with Argentine beef, Argentine flax, 
Argentine poultry, and Argentine dairy products. In part, 
he added: 

Without knowing what concessions, if any, will finally be made on 
these various commodities, it is entirely premature for me to comment 
on the negotiations now going forward with Argentina. But I do feel 
that it is eminently worth while to establish closer ties with this Southern 
neighbor. The wheat growers of the United States have a special reason 
to want to cooperate with Argentina, because both countries sell their 
wheat on the export market and would be benefited if a workable world 
wheat agreement were in operation to assure each country its fair share 
of the world market at reasonable prices. If such an agreement is ever 
to become an actuality, the whole-hearted cooperation of the Argentine 
wheat growers will be essential. Can we expect the farmers of Argentina 
to go along with us in a world wheat agreement if we are not willing 
to cooperate with them in the slightest degree in our trade negotia- 
tions? ° 

My purpose today is not to attack or defend any particular feature of 
the Argentine trade agreement or any other trade agreement. My purpose 
is simply te urge that this whole question be approached by both sides 
in a reasonable and friendly spirit. 


Reference was also made by Secretary Wallace to the 
producers’ income certificate plan, which he said “would, 
in effect, achieve the economic benefits of the old processing 
tax, but in a simplified manner.” He went on to say: 

It would be a means of increasing the American producers’ returns above 
the world price. If incorporated as part of the present program, as it 
would need to be, it would also be a means of assuring farmer participa- 
tion. It would differ from the old processing tax in that no money would 
need to go into the Federal Treasury and be appropriated out for pay- 
ments. Also, its legal basis would be different in that instead of resting 
on the taxing power of Congress it would rest on the power of Congress 
to regulate interstate commerce .. . 

1 hope that the millers will realize that, with world conditions as they 
are, an effective wheat program is absolutely necessary. I see only four 
alternatives : 

(1) Substantial appropriations from the Federal Treasury. 

(2) Some plan on the order of the certificate plan. 

(3) Outright price-fixing. 

(4) To scrap all efforts to help the farmers. 

If the millers are as strong for a balanced budget as other business men 
are, they will not be in favor of big appropriations from the Federal 
Treasury. If they dislike drastic regimentation of all processors and 
handlers, they will not be in favor of outright price-fixing. And if they 
ren.ember the desperate privations and the wholesale mortgage foreclosures 
under which the farm belt suffered in 1932, they will not want to deny 
the farmers any help at all. 

I am eure that the more thoughtful members of the milling trades will 
come to view that their own best interests, along with the best interests 
of the farmers, lie in supporting the certificate plan. Unless this plan 
or some other plan equally effective is adopted, and adopted soon, the 
millers are almost certain to find themselves faced with an overpowering 
demand from farmers for a price-fixing scheme which by comparison would 
make the certificate plan seem the essence of old-fashioned business 


conservatism. 
—_ a 


Australian Wool Made Available to American Market 


The principles to be followed in the making available of 
supplies of Australian wool to United States buyers were 
disclosed in an announcement made Dec. 15 by L. R. Maec- 
gregor, Australian Government Trade Commissioner, in 
New York City. Mr. Macgregor confirmed the earlier 
announcement that 75,000 bales would shortly be available 
to the American market and added that shipping facilities 
were sufficient to load 22,000 bales by the end of the current 
year, with other bottoms available early in 1940. The 
Australian Central Wool Committee, the body which will 
carry out the distribution system decided upon by the 
British authorities intends to use shipping space as available; 
freight is to be payable at the American end and insurance 
will be the responsibility of the purchaser. 

The announcement continued: 

The Central Wool Committee is now in a position tc quote prices to 
United States buyers of the commercial types and descriptions of wool of 
the various Australian buying houses as well known to the Boston repre- 
sentatives of these houses and generally familiar to the trade. Selling 
prices will be based on Bradford standards of condition. I am not sure as 


yet as to the question of Bradford standards of quality, but it is the in- 
tention to sell on all Bradford standards. The Australian Central Wool 
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Committee states that it estimates the difference in.lean cost as between 
Bradford and American standards broadly at 2 cents on 3. pence and 234 
cents on 36 pence and 3% cents on 48 pence. 

All sales will be on a non-guaranteed basis but every care will be exercised 
by the experienced wool operators who are handling the clip. Selling prices 
will be in sterling at a rate per pound. These rates will be subject to two 
deductions, viz.: 244% and also to deduction of 1.73d. per pound on greasy 
weight representing an allowance for ocean freight. I am not sure at the 
moment about the 244% deduction, but pending further advice I under- 
stand this is probably for commission, and to be divided as between the 
Australian house and the American agent in a manner to be arranged be- 
tween them. The prices to be quoted, therefore, will provide a means of 
readily calculating the C. I. F. basis Boston (excluding war insurance). 

American buyers desiring to purchase Australian wool should approach 
their usual contacts in Boston or in Australia as the case may be. The 
Australian Central Wool Committee requests that details of the total volume 
of orders as obtained by each Boston house be given to me and that the 
orders be supported by approved undertakings to establish the necessary 
dollar credits on advice of acceptance of the business by the Australian 
Central Wool Committee. The dollar credits are to be available through 
American agents of the Commonwealth Bank of Australia to be nominated 
within a few days. The Wool Committee further asks that details of the 
types included in orders should go from the Boston agent through the regu- 
lar Australian houses, who in turn will transmit these details to the Central 
Wool Committee. The Central Wool Committee will then quote its clean 
price f. o. b. bona fide for the specified commercial types. 

There are over 900 types in the Official Table of Limits. As above in- 
dicated, however, the ordinary commercial types familiar to the trade can 
be used. As a broad indication of the general level of prices which have 
have been fixed for sales to America, I cite the following instances of com- 
mercial types, basing the computation on an approximate equivalent of 
C. I. F. Boston (excluding war insurance), viz.: 

64s-70s leaning to 70s, combing super style, 394d. 

64s-66s, super spinners, half warp, 37 4d. 

64s warp, fair average spinners of good topmaking, free or nearly free, 
35d. 

60s-64s warp and '4-warp, fair average spinners or good topmaking, free 
or nearly free, 33d. 

64s warp and 4-warp, average top making, free or nearly free, 32d. 

Greasy burry, lamb for carbonizing 64s, good style, good make and color, 
31d. 

Commenting upon the above prices it appears to me that at the present 
rate of exchange the above mentioned selection of typical instances of types 
and descriptions discloses a range of values which today is equivalent 
approximately to from 90 cents per pound to $1.02 per pound, basis c. i. f. 
Boston duty paid, excluding war risk insurance. 

This is for combing wools converted to American yields and quality. 
It should be observed, of course, that the above mentioned types have been 
cited only as instances. A more complete range of types is available from 
Australian Central Wool Committee. 


Reference to the purchase of the Australian wool clip by 
treat Britain was made in our issue of Oct. 28, page 2613. 


—> 





Hearings Before TNEC Into Investment Banking Busi- 
ness—Harold Stanley of Morgan Stanley & Co. 
Cites Undesirable Effects Which Would Result 
from Competitive Bidding—-Members of J. P. 
Morgan & Co. and Others Heard by Committee— 
Views of R. C. Leffingwell on Administration’s 
Recovery Efforts 

Before the Temporary National Economic Committee, 
which began on Dec. 11, its inquiry into the investment 
banking business, Harold Stanley, President of Morgan 
Stanley & Co. presented on Dec. 19 a statement relative to 
competitive bidding for new issues of corporate securities 
in which he asserted that compulsory competitive bidding 
would have far reaching, and in his opinion, undesirable 
effects upon the method by which corporate financing is 
accomplished. He summarized these effects as follows: 

1. The investment bankers’ sense of responsibility would be minimized 
under competitive bidding, and his professional relations with his client 
destroyed. 

2. There would be a strong tendency toward overpricing of securities and 
high-pressure salesmanship. . 

3. The practice would encourage the production of shoddy goods. 

4. The joint study and cooperation in the preparation of the documents 
required by the Securities Act would be largely eliminated. 

5. Competitive bidding would tend to eliminate the small dealer through- 
out the country. 

The hearings into the investment banking business which 
were recessed on Dec. 23 until after the Christmas holidays, 
have been conducted by representatives of the Securities and 
Exchange Commission, which made a study of the subject 
for the TNEC. In his opening statement on Dec. 11, Leon 
Henderson, a member of the SEC, explained that the hear- 
ings would relate only to: 

1. The manner in which the investment banking processes have been 
adjusted to conform with the provisions of the Banking Act of 1933. 

2. The extent to which concentration exists in the industry. 

3. The manner in which business is negotiated between underwriters and 
issuers and among underwriters. 


Mr. Stanley ip his prepared statement expressed it as his 
conviction that ‘‘the fact that new money financing has not 
run to larger figures in the last few years can in no way be 
laid at the door of the investment banker.’’ He went on to 
say that ‘“‘the investment banker is not the controlling factor 
—the destination of savi in the last analysis is determined 
by forees far deeper and far stronger than any one group of 
men can direct, except in a totalitarian state where simple 

overnmental decrees can force money into the particu 
industries or ventures deemed important by a controlling 
group or clique. ‘‘However,’’ he continued, ‘‘I know that a 
great deal can be done by an active body of investment bank- 
ers throughout the Nation in helping the flow of private funds 
into private enterprise, by furnishing sound financial advice 
to industry, but providing the most effective means of secur- 
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ing needed funds in the public markets, and by encouraging 
private investment by preparing and ope pha 3 new issues 
after adequate investigation.”” In conclusion he said: 

There is no quicker way to defeat these ends than to turn all investment 
bankers into a group of traders gathered around an auction block, interested 
only in bidding the highest price for new securities offered from time to 
time by issuing corporations. Investment banking is a useful business, 
and its evolution must be toward, not away from, the professionai standard 
and a greater sense of care and responsibilixy. Competitive bidding for 
corporate issues would be destructive of these aims. 


Stating that Mr. Stapley was called upon to testify on the 
formation of the underwriting firm and its underwriting 
history to date, Associated Press advices from Washirgtop 
op Dee. 19 stated: 

Under questioning by Committee Counsel Nehemkis, Mr. Stanley said 
that Morgan Stanley & Co. had participated in underwriting of issues 
having a total face value of $3,164,869,730 from its formation to June 30 
this year. Of this amount, Morgan Stanley's participation amounted to 
$589,516,230. Compensation in the form of management fees amounted 
to $7,774,285 or more than 60% of the total gross receipts of the firm before 
deduction for taxes, which amounted to $12,689,928. 

60% of the voting stock of Morgan Stanley & Co. is held by himseif, 
William Ewing and Henry 8. Morgan all three of whom were former 


Morgan partners, Mr. Stanley said. 

Mr. Stanley took exception, however, to a statement of Counsel Nehemkis 
that these three individuals ‘‘controlled’’ Morgan Stanley & Co. They 
could control the company, Mr. Stanley said, only if ‘‘they acted in concert,”’ 
adding that there had been no attempt by the three to pool their holdings 
to control the firm. 

In reply to a question from Counsel Nehemkis as to whether stock- 
holders of Morgan Stanley are free to dispose of their holdings at will, 
Mr. Stanley said that they must first offer their stock to the other holders 
and if the other holders do not desire to purchase then a sale can be made 
to other persons. 

On Dec. 20 Mr. Nehemkis attempted to show through a 
comparison of capital holdings of the Morgan partners in 
J. BP. Morgan and holdings of preferred stock in Morgan 
Stanley & Co. of the same men, that the percentages were 
approximately the same, said Washington advices that day 
to the New York ‘Journal of Commerce”’ which also stated: 

Emphatic denial that there is or ever had been any tie-up between J. P. 
Morgan & Co. and Morgan Stanley & Co. was voiced today before the 
Temporary National Economic Committee by George Whitney, partner 
of J. P. Morgan & Co., and Harold Stanley, President of Morgan Stanley 
& Co. 


Russell C. Leffingwell, a partner of J. P. Morgan & Co., 
outlined his views on recovery efforts and policies of the 
Administration in that direction on Dec. 20, said the “Journal 
of Commerce’ Washington advices, which further reported: 

He said he approved devaluation of the dollar and the Administration's 
plan to make future Government securities taxable. 

In discussing the retief problem he said, ‘‘business will go bankrupt if 
you keep on paying relief and borrowing and don’t let prices come up.”’ 

Mr. Leffingwell said he favored good wages and felt relief was necessary 
but declared: 


‘“‘We must cut relief, which we cannot do, or we must cut taxes, which 
we cannot do, or permit prices to rise, or else business will go bankrupt.’’ 


He conceded necessity for Government intervention to protect aational 
economy but saw no need for following that course all the time. 

Discussing the trouble with recovery he said: 

“You had stimulants and depressants administered to the economy 
at the same time,’’ he declared, ‘‘The result of all this was the extraordinary 
phenomena of immense inflation of deposits and inflation of borrowing 
without recovery. 

‘*We've had all of these things forcing to a higher cost of doing business. 
There is a very great burden of taxation, yet the taxes are wholly inadequate 
to support the cost of government."’ 

On Dec. 19 George Whitney, a partner in J. P. Morgan & 
Co., denied, according to the Associated Press, implications 
of Mr. Nehemkis Jr., that the American Telephone & Tele- 
graph Co.’s financing account was ‘‘frozen”’ for 10 years by an 
agreement among J. P. Morgan, his partner, Henry P. 
Davidson, and Robert Winsor, of Kidder, Peabody & Co., 
of Boston, which was madé in Mr. Morgan’s library May 5, 
1920. 

Incidentally, a Washington account Dec. 16 published in 
the New York “Journal of Commerce” observed: 

Today's investigation by the Committee of the so-called telephone 
“account” is the fourth time that the subject has been gone iato by Con- 
gressional or governmental agencies. The first occasion was during the 
so-called Pujo investigation, the second during the Wall Street inquiry of 
the Senate Banking Committee and the last time was when FCC conducted 
its study of the telephone iadustry. 

Purpose of the new investigation was not explained but SEC Commis- 
sioner Leon Henderson said in opening the hearing today the question 
whether the Morgan interests had underwritten almost $2,000,000,000 of 
bonds of A. T. & T. in the last 30 years ‘‘at the lowest cost and in the 
manner most in the public interest” is one that cannot be answered. . . 


With the opening of the hearings on Dee. 11, W. Averill 
Harriman, a partner in Brown Harriman & Co., brokers, 
denied questions implying that he and his brother E. Roland 
Harriman, controled both a commercial banking and a 
securities underwriting business. The Banking Act of 1933, 
required divorcement of underwriting and commercial 
banking. 

At the opening of the second day’s heari Dee. 13), 
SEC Commissioner Henderson pres | that Pan Cumeidins 
has not recommended and is not studying recommendations 
for changes o fhte 1933 Banking Act.” He added that 

any recommendation of changes in the act would come from 
the Temporary National Economic Committee if it is decided 
eae Ste 
. Mitchell, formerly head of the National Cit 
Bank of New York, a before the Committee pd 
Dec. 14, declared that the Banking Act of 1933 was a great 


“step” of progress., this was reported in advices that day to 
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the New York “Herald Tribune” which also quoted him as 
saying: 

Mr. Mitchell, appearing as a witness before the Federal Monopoly 
Committee, declared that in 1933 he regarded the separation of the banks 
from their securities affiliates as ‘‘a great disaster.” 

“I am convinced today that if we had gone along with the development 
of the securities affiliates it would have resuited in monopoly,’’ Mr. Mitchell 
declared. 

The statement prepared by Mr. Stanley, and presented on 
Dec. 19 to the TN &C follows: 

Competitive Bidding for New Issues of Corporate Securities 

During the past year there has been renewed public discussion about 
competitive bidding tor new issues of corporate securities, and I have 
anticipated that the subject would come up for discussion before the 
Temporary National Economic Committee in the course of its invest- 
ment banking study. Because I believe the question is of importance 
to the public as well as tu those engaged in the business of investment 
banking, I have put down some of my own views in this memorandum 
with the thought of submitting it to the committee, if that should be 
appropriate, at this hearing. 

What Is Meant ty “Competitive Bidding’’? 

In using the technical phrase “competitive bidding,” I refer to the 
practice of placing new issues of corporate securities on the auction block 
to be sold to the highest bidder, who would presumably make the pur- 
chase with a view to re-offering the securities through the usual channels 
of distribution. When I criticize this method of selling I certainly do 
not mean to imply that I believe that there should not be competition 
among investment bankers. Such competition exists today, and I strongly 
believe that it should and will continue to exist. It permeates all invest- 
ment banking activities, in one form or another; perhaps it goes too far. 
That there is competition in the retailing of securities needs no empha- 
sizing, high-pressure selling was a bad feature of the securities business 
until a few years ago, though now it is fortunately restrained in some 
measure by public disapproval and the deterrent effect of the new Federal 
laws. Investment bankers compete actively with each other for positions 
in underwriting and selling syndicates, emphasizing for this purpose their 
financial responsibility, their ‘placing’? or “distributing” power, their 
particular familiarity with the company’s affairs, the value of their 
names as sponsors, or their general ability and experience. 

There is also competition between investment bankers seeking new 
clients. When a corporation enters the capital market for the first time, 
it chocses its bankers from the number anxious to be selected. Once the 
relutionship is established, if it proves satisfactory, it usually tends to be a 
continuing one, based on mutual trust, like most satisfictory relationships 
io all walks of life. In a larger sense even in such cases competition 
continues, for at all times the investment banker knows that other firms 
are ready to do the business. He must be able, diligent and careful, for 
it he bungles his job his clients will go elsewhere. Today he must compete 
also against long-term loans extended by commercial banks, and against 
the practise of “‘private placement’? whereby issues are sold directly by 
companies to a few institutional investors without the assistance of invest- 
ment bankers. 

Limitations of Competitive Method 

Competitive bidding, as a method of securing the highest possible price 
for a given article, is as old as trade itself. It is the best method that 
men have yet devised for quickly turning certain types of goods inta 
cash. It has been used for generations as a standard procedure in purchas- 
ing certain products, but it is obvious that it is not adapted to all sales 
of property, or to ail types of contracts for goods or services. No one 
would think, for example, of making use of competitive bidding in hiring 
a doctor or a lawyer. 

I believe that competitive bidding for new issues of corporate securities 
would be unfortunate for both the issuing companies and the investing 
public. My reasons are based on the part which investment bankers 
play, and should play, in the functioning of the capital markets. But 
before discussing the role of investment bankers, it is pertinent to say that 
my belief as to the unsoundness of the practice from the point of view of 
both the investor and the issuing corporation finds confirmation in the 
fact that it has never been voluntarily adopted as a general practice by 
issuing corporations or requested by investors either in this country or, 
as far as I know, in any other country. Borrowing corporations could 
always, of course, have required competitive bidding if at any time they 
s» desired. It is no accident, I believe, that for generations corporate 
enterprise has preferred continuing relations with its bankers. It would 
seem that in the world of private enterprise, business managers should 
have the right to decide whether their companies are best served by 
such relations, or by the casual contacts that would result from competitive 
bidding tor new security issues. 

If there are those who really advocate the coercion of business manage- 
ment in this important matter of policy, the public is entitled to a full 
and frank disclosure of their aims and purposes. Those who have been 
agitating the question probably fall into several categories. Some, without - 
fully analyzing the case, may believe sincerely that competitive bidding 
is in the best interests of the borrower and the investor. A few, who as 
investment bankers are entirely familiar with the problem, nevertheless 
support the practice when they think it will best serve their own ends, 
and have played on sectional feeling in an effort to increase their own 
business. Some wish to force rules or procedure on management rather 
than allow it freedom of action to exercise its own rights and judgment. 
Others apparently believe that fair dealing cannot exist between people 
who have confidence in each other or have known each other or have 
done business with each other for any length of time. 

One critic has recently gone so far as to say that, even though com- 
petitive bidding has some disadvantages, it should be made universal 
because it is the only way in which companies can be freed from “banker 
domination.”” Whatever may have been said pro and con about the 
existence of so-called “banker domination” in the past, the truth is that 
it simply does not exist today, and any contention to the contrary must 
be based only on ignorance or wilful misinterpretation of the facts. 
Allegations of “banker domination,”’ like those of the “‘spider web’’ theory 
of control, have been repeated so often and arbitrarily, and so fancifully, 
that they shape the thinking on economic questions of many well-meaning 
and intelligent citizens who have never stopped to analyze the matter 
or who have had little opportunity to form their own views about industry 
at first hand. For the most part such talk has been advanced by persons 
who have had no practical experience in banking or in industry, and by 
persons intent on creating sentiment for the abolition of private enterprise. 
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What the Underwriter Does 


The tuncticn of the investment banker is to advise with corporations as 
to their financial program, to supply expert counsel regarding the character 
and terms of proposed issues, as well as expert advice regarding market 
conditions, and to stake his good name and his own money in the under- 
writing and sponsoring of the securities which are to be sold. Without 
his services the issuing corporation would tend to set up its issues on a 
ove-sided basis, with no one speaking up for the investor. The invest- 
ment banker is the third party who reconciles the interest of issuer and 
investor for the benefit of both. No company is apt to have the experi- 
ence in the capital markets that the investment banker has who deals 
daily with many companies and investment dealers or security buyers. For 
this reason the issuer finds the banker valuable. Few investors have the 
time and opportunity to study a company the way the investment banker 
does. For this reason his work and his sponsorship of securities are valu- 
able to the security buyer. However, the banker by his performance 
must win and retain the confidence of both issuer and investing public 
in his ability and judgment, otherwise his following and prestige will 
dwindle. 

When a company desirosus of raising capital funds first goes to an 
investment banking firm, the company frequently has not even decided 
what type of security it wishes to offer—whether, for example, it should 
be a mortgage bond, a convertible debenture, a collateral trust note, or 
a preferred or common stock. The issuer is seeking advice on that pri- 
mary question and also on the related questions of the terms (such as 
probable price, maturity, and interest rate), the amount of money to be 
raised, and the time best suited for the offering. Such problems must be 
considered not only with the existing financial structure of the issuer in 
mind, but with an eye to the future. They are often studied jointly by 
the banker and the issuer for months. Some are frequently decided 
promptly ; others (such as the public offering price, interest rate, conver- 
sion provisions, and redemption terms) cannot be finally fixed until a 
day or two before the issue is placed on the market. If the securities 
are to be issued under a trust indenture, weeks may be spent in considering 
the covenants and other provisions that it should contain for the proper 
protection of both the issuer and the investor. 

We think that the proper performance of this part of our work is of the 
greatest importance. It may not be a part well known to the public, but 
from my experience with issuing companies over many years I believe 
that, generally speaking, corporate officers charged with responsibility 
for financing and experienced investors feel that no part of the service 
rendered by an investment banker is of greater value. As for the banker, 
his reputation depends on his ability to see that the article that he offers 
for sale is sound and adapted to the clientele to whom it is to be sold. 
Ubviously these services, which are furthered by continuing relations, 
cannot be rendered satisfactorily if securities are sold at public auction. 


Additional Responsibilities and Services of the Underwriters 

It is, of course, of fundamental importance for the issuer, the under- 
writer, and the investing public that the company’s operations and its 
securities be accurately described in the registration statement, prospectus 
and other documents on the basis of which they are sold. The outside 
point of view and special technical training of the underwriter’s staff is 
ot great assistance in the preparation of these documents. The Securities 
Act was intended to provide for just such joint study and preparation 
by the borrower and the underwriters. 

The distribution of the finished product to the investing public calls for 
the same degree of care and planning as the preparation of the security 
itself. Sometimes it is the duty of the underwriter to advise a borrower 
to delay or accelerate the time of offering. Sometimes he must advise a 
company to avoid over-borrowing and to reduce the amount of money 
that it is seeking to raise. He must consider with the issuer the under- 
writing house to be associated in the transaction and must determine the 
membership of the selling group. The success of an issue depends to a 
large degree on the careful selection of these groups. 

Always he has to decide, in consultation with the issuer, the price at 
which the security is to be ofiered. The proper determination of this 
price is a task that calls for close judgment and long experience. A 
price that is too low is obviously not in the interests of the borrower. 
A price that -is too high to the public is not only unfair to the investor 
(if he buys at all), but is also—though less obviously—contrary to the 
long-run interests of the borrower. It is important to any company that 
its security holders be treated fairly from the moment they make their 
investment until they are repaid in full. 

The difference between the price that the underwriters pay for a bond 
issue and the price they receive from the investor is the ‘‘spread.’’ Some 
persons apparently believe that bankers buy a bond issue at one price 
and then sell it for whatever higher price they can get, thus making all 
the profit or “spread” that the traffic will bear. This is exactly what 
takes place when an issue is sold by competitive bidding, but is a com- 
pletely wrong conception of what happens when an issuer negotiates directly 
with its banker. In the latter case the “spread” is a fixed amount 
negotiated with the company and agreed upon in advance of the public 
sale. When it signs the final contract, the company knows, before the 
sale, both the price it will receive and the price at which the issue wilil 
be offered to the public. Furthermore, the “‘spread’”’ is fully disclosed to 
investors at the time of offering. 

Of course all of the “‘spread’’ does not go to the underwriters. The 
underwriters, who may number anywhere from a few to over a hundred 
firms, buy the issue in the first instance and then in turn employ hun- 
dreds of dealers throughout the country to retail the securities. A large 
part of the “‘spread’’ goes to these dealers to compensate them for their 
retail services. The underwriters also generally make a payment to the 
managing underwriter for his services. What is left after expenses goes 
to the underwriters in part for their own services in retailing and in part 
for their underwriting risks. The total amount received by all tb- 
investment bankers taking part in the transaction (after deducting costs 
directly expended by them in the distribution of securities) is their 
compensation for the advice and services rendered, for the risk and responsi- 
bility assumed, and for the distribution of the issue. If the business is 
not done well and on fair terms, this compensation is quickly lost many 
times over in terms of dollars and of reputation, and clients disappear. 
It is a hazardous business, which, if properly done, calls for skill and 
hard work. 

If all the functions outlined are preformed in a manner satisfactory to 
an issuing company, the investment banker normally expects that his 
relations with that company will continue. Obviously the longer the 
relationship and the more familiar the banker becomes with the company’s 
affairs, the better able he is to give sound advice. Anticipation of con- 
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tinuing relations has been an important incentive to responsible bankers 


to do their business well. Both the companies for whom we work and we 
ourselves well know that our relations will not continue if our advice is 
not sound or if our services are not efficient, or if better advice or services 
are available elsewhere. 
The Effect of Competitive Bidding 

Compulsory competitive bidding for new corporate issues would com- 
pletely change the methods and relationships outlined above. I do not 
mean that such a system would stop new corporate financing; it would 
not. But it would have far-reaching and in my opinion undesirable effects 
upon the method by which that financing is accomplished. To summarize 
those effects which seem the most important: 


(1) The investment bankers’ sense of res, onsibility would be minimized under com- 
Detitive bidding, and his professional relations with his cient destroyed. All 
tion regwating the investment bankers’ activities, and notably the Securities Act 
of 1933, has aimed at the encouragement of this sense of responsibility. Nothing 
could be more antagonistic to the philosophy of that act, and better calculated to 
undermine one of its important principles, than competitive bidding for new corpo- 
rate security issues. Competitive bidding is an invitation to bankers to regard 
the underwriting and resale of securities as merely a job in quick merchandising, 
calling for a minimum of preliminary study and a minimum of interest in the sub- 
sequent fate of the issue. 

(2) There would be a strong tendency toward overpricing of securities and high- 
pressure salesmanship. Obviously the price of the securities to tne public would 
often be raised to the very highest point the traffic would bear, and bids would be 
made at higher than a fair price. This higher price would be passed on to the 
investor by intensive selling campaigns, particularly among inexperienced buyers. 
The over-sanguine banker, whose disposition 1s always to minimize the weaknesses 
in a security, would be in the best position to win the award, and thus his judgment 
would be the yardstick for the price to be paid by the public. 

It is my opinion that regulatory bodies are charged with the responsibility and duty 
to see that the price and other terms of a new issue are fair to the investing public 
as well as proper for the bcrrowing company. 

(3) The practice would encourage the production of shoddy goods. The investment 
banker who is competing against others for an issue would be in no position to make 
sure that the terms and provision. of the security were devised so as best to protect 
the investor—or even, for that matter, so as best to meet the requirements of the 
borrower. Furthermore, no investment banker could afford to spend months of time 
and effort in developing financing plans and setting them up to suit the needs of the 
issuer and of the investing public, if as soon as his work is done the finished product 
is knocked down to a higher bidder who had no share in the preliminary work. 

Perhaps this and the preceding point are illustrated by the experience which this 
country had in the field of foreign financing in the 1920's. The cpen competition 
which then existed among American investment bankers for the business of some 
foreign corporations and some foreign governments and governmental subdivisions 
resulted in ill-considered and extravagant financing, based on helter-skelter, trigger 
judgments, all too well known to require review here. 

(4) The joint study and cooperation in the preparation of the documents required by 
the securities Act would be largely eliminated. It would be difficult if not impossible 
under a system of competitive bidding for this joint work to be on com- 
petently. Indeed, the tendency might be that the underwriter who spent the least 
time and money on his investigation would be willing, both because of his reduced 
eee tee because of his ignorance of the weak spots in the security, to make the 

t bid. 

(5) Competitive bidding would tend to eliminate the small dealer throughout the 
country. The originating underwriters, operating under the reduced ‘‘spread”’ 
which competitive bidding would probably produce, would tend to distribute the 
securities to the public through their own selling staffs (as is now the case with 
municipal issues) rather than to continue the present practice of distributing through 

* large groups of dealers throughout the country to whom they pay, for their services 
as retailers, a substantial portion of the gross “spread.’’ This elimination of the 
small dealer would tend to concentrate distribution in the large financial centers. 


There are, to be sure, certain kinds of new issues in this country 
which for some years have been sold, according to law or custom, by com- 
petitive bidding. The best known illustrations are obligations of State, 
municipal and other governmental and quasi-governmental bodies, and 
railroad equipment trust certificates. These classes of securities are not 
subject to Sccurities Act registration and under normal conditions are 
more or less standardized and simple in form. State and municipal bonds 
are supported by taxing power, and equipment trusts are secured by stand- 
ard railroad equipment; both are usually sold by means of a short one-page 
memorandum or circular. 

In most cases, because of the character of such securities, the need for 
consultation with investment bankers is less than in the case of corporate 
issues, which are not standardized. However, in times of financial diffi- 
culty even such great municipalities as New York City, Chicago and 
Detroit have found themselves obliged to abandon competitive bidding 
and to resort to private arrangements with strong sponsors to tide them 
through. 

I fully appreciate that it is not possible to make a direct comparison 
between the methods used by corporations in the distribution of their 
securities and those used by our Federal Government in selling long-term 
securities, for it is obvious that Government bonds are in a_ special 
classification. However, it is interesting to point out that the Federal 
Government itself does not place its long-term securities on the auction 
block but offers them to the public after fixing the price at a figure 
that is expected to appear attractive to the investor and cause the issue 
to sell at a premium. 

In Conclusion 

I should like to stress one concluding point. Present-day investment 
bankers have been criticized in certain circles for not being more active 
it. promoting productive financing. They have been blamed because indus- 
try has not sought new capital, and because investors have not come 
forward and put more new capital into industry. It has been 
that if the investment banker were really doing his job, he would at the 


same time be persuading industry to seek new funds and investors to 
provide them. This, of course, leads into a discussion of the proper 
function of the investment banker in our modern economy, and is too 


broad a subject to go into in detail in this memorandum. 

I am convinced that the fact that new money financing has not run to 
larger figures in the last few years can in no way be laid at the door of 
the investment banker. The investment banker is not the controlling 
fector—the destination of savings in the last analysis is determined by 
forces far deeper and far stronger than any one group of men can direct, 
except in a totalitarian state where simple governmental decrees can force 
money into the particular industries or ventures deemed important by a 
ecntrolling group or clique. However, I know that a great deal can be 
dene by an active body of investment bankers throughout the Nation in 
helping the flow of private funds into private enterprise, by furnishing 
seund financial advice to industry, by providing the most effective means 
of securing needed funds in the public markets, and by encouraging private 
investment by preparing and sponsoring new issues after adequate investi- 
gation. There is no quicker way to defeat these ends than to turn all 
investment bankers into a group of traders gathered around an auction 
Llock, interested only in bidding the highest price for new securities 
offered from time to time by issuing corporations. Investment banking 
is a useful business, and its evolution must be toward, not away from, 
the professional standard and a greater sense of care and responsibility. 
Competitive bidding for corporate issues would be destructive of these 
aims. 


Nov. 29, 1939. HAROLD STANLEY. 
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Committee of New York Chamber of Commerce Opposes 
Proposals of TNEC for Further Control of I[n- 
dustries by Governmental Agencies—-Chamber’s 
Committee Against Changes in Patent Law 


Rejection of recommendations by the Temporary National 
Economic Committee for controversial changes in patent as 
well as anti-trust statutes, and other “proposals for further 
control of industries by governmental agencies,” are op- 
posed in a report of a special Committee of the Chamber of 
Commerce of the United States filed with the Chamber on 
Dee. 10. United Press advices from Washington on that 
day noting this, also said in part: 

The Monopoly Committee, which has been conducting inquiries into 
the control and conduct of various industries, issued a ‘‘preliminary’’ re- 
port of its findings several monchs ago, recommending the alterations 
opposed by the C. of C. group. Some of the least controversial changes 
already have been enacted. 

Prepared by a group headed by John A. Law of Spartansburg, 8. C., 
the report to the Chamber came virtually on the eve of the Monopoly 
Committee hearings on the ‘‘quéstion of concentration of control in the 
investment banking industry.’ 

The report was particularly critical of the Monopoly Committee's recom- 
mendation for the addition of so-called ‘“‘civil remedies’ for anti-trust 
violations, which, the report stated advocates “‘terrifying’’ businessmen 
with threats of forfeiture and banishment from his means of livelihood, 
**temporarily or permanently."’ 

The Monopoly Committee has maintained that the criminal penal- 
ties of the anti-trust statutes are not sufficient to deter some would-be 
violators and has preposed in legislation drafted by Chairman Joseph 
C. O'Mahoney (D., Wyo), that there be added to the existing penalties the 
‘civil remedies’’ opposed by the Chamber. 

These civil penalties, the Chamber report asserted, can be ‘‘intended only 
‘in terrorism’—to terrify all who engage in business.’’ It added that ‘‘they 
would unquestionably have that effect and seriously hamper the most 
necessary and legitimate of business operations." 

Of proposed changes in patent law, the C. of C. group contended that the 
present patent system ‘‘should be maintained without impairment’’ and 
that there should be no curtailment, as recommended by Mr. O'Mahoney, 
of the right of patentees in granting lincenses. 

The Chamber report likewise opposed a proposal, advocated by the 
Federal Trade Commission and seconded by the Monopoly Committee, 
to alter Section 7 of the Clayton Anti-Trust Act to prohibit one corporation 
from purchasing the physical assets of a competitor. The statute now 
only forbids the purchase of a competitor's stock. 

Regarding the Justice Department's mass indictment procedure, the 
Chamber Committee said that the monopoly group ‘‘is not frank in failing 
to recognize that in recent years there has been abuse of the indictment 
method," 


It added that ‘‘mass indictments have been instituted, with loss of i 


prestige to the Government, with no results as yet after years of effort, 
and with enormous costs both to the Government and to those made the 
objects of this form of attack.’’ 

——~e - 


Merits and Dangers of Investigation of Life Insurance 
Business by TNEC Pointed Out by Louis H. Pink, 
New York Superintendent of Insurance—Declares 
Central Government Must Not Enlarge Powers by 
Depriving States and People of Rights 


The investigation of the life insurance business by the 
Temporary National Economic Committee (the so-called 
Monopoly Committee) in Washington was discussed, among 
other matters affecting the Insurance Department, by New 
York State Superintendent of Insurance, Louis H. Pink, in 
addressing the Young Men’s Board of Trade in New York 
City on Dec. 20. After outlining the work of the Depart- 
ment and recent trends in insurance, and ns the 
nature of State supervision, Mr. Pink alluded to the Wash- 
ington investigation, pointing out some of its merits and its 
dangers. Observing that the investigation of the Monopoly 
Committee was originally intended to look into the invest- 
ment end of life insurance, Mr. Pink asserted that ‘‘neither 
the President nor Co ss indicated, or perhaps desired, 
the wide extent to which the investigation has gone.’’ Mr. 
Pink went on to say: 


There can be no proper objection on the part of anyone, whether com- 
panies or State Supervisors, to any constructive study on the part of the 
National Goverament or any other governmental body. It is not omy 
conceivable but it is obvious that any thorough and constructive study of 
a great industry may be of very real help to the Lastitution itself as well as 
to the public. The larger the institution the more thc tendency to be con- 
servative, to go aiong in certain directions from year to year without ade- 
quate thought of changing times and better methods. We have already 
made some changes as the result of the hearings at Washington, and expect 
to learn and profit from the report of the Committee. We have cooperated 
by supplying ali information requested and are anxious to be of help in any 
way possibie. 

Unfortunate:y, little cooperation has been asked for by the TNEC, 
either from supervising authorities or the insurance compan.es, other than 
the filung out of voluminous questionnaires. Whiie I wou.d not for a mo- 
ment question the good faith of the members of the Committee, rightly or 
wrongly, and most unfortunately for the ultimate benefits to be derived 
from the investigation, the opinion is general among insurance people that 
some of the staff have not come to the problem with an open and unpreju- 
diced mind. It is the generai belief that an attempt is being made to pub- 
licize the evils and say little about the good in order to create distrust and 
prepare the way for Federal supervision of some kind. 

In every insurance gathering the major topic of discussion seems to be 
this apparent leaning of the investigation towards Federal control. As a 
State Supervisor, I freely admit that we can retain supervision in the States 
only if we do our work effectively, and if it maintains increasingly through- 
the years the trust, the confidence and the respect of the public. While 
State supervision may be somewhat cumbersonie, it has been developed and 
perfected for a period of some 80 years. It is constantly being tried and 
tested and made better. Under it insurance has grown and thrived as has 
perhaps no other financial institution. It has weathered the depression 


far better than the Federally controlled national banks or the railroads. 
It has continued to pay and function, has poured out billions of dollars at 
times when money was not available elsewhere, and has saved the Govern- 
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ment from even larger expenditures for relief. Not a single life company 
either organized or doing business in this State failed during the depression. 

We must protect our people against poverty and unemployment. Where 
centralized control is necessary for the welfare of the people it must be 
accepted. If I had the power, I would change little that the New Deal has 
accomplished. I would try to perfect it. I would not go back. i 

I would leave everything to private enterprise which private enterprise 
can do efficiently. So far as economic operation and control is concerned, 
I would give to the Staves only those things which people cannot adequately 
carry on themselves, and to the Natio. only those things which the States 
are not equipped to do efficiently. 

It is not merely a question as to whether State or Federal supervision is 
more efficient. It is broader and deeper than that. 

When we look abroad we cannot but hesitate to unnecessarily increase the 
already tremendous power of centralized government. We require a 
strong central governmem, but it must not enlarge its powers, already 
great, by depriving the sovereign people or the sovereign States of those 
rights and privileges essential to the full enjoyment of our democratic 
institutions. . 


hi 
— 





Remarks of Ivan D. Carson of Home Owners Loan Corp. 
Before New York State League of Savings & Loan 
Associations—James H. Kennedy and Others Also 
Speakers 

Delegates who attended the Mid-Winter Conference of the 

New York State League of Savings and Loan Associations in 

New York City on Dec. 15 were told by James H. Kennedy, 

President of the Massachusetts Co-operative Bank League, 

that they are home builders in the broadest sense of the 

word. Mr. Kennedy spoke on ‘‘Customer Relations.” 

These relations, he said, consist of the hopes, ambition., 

successes and failures of customers. Mr. Kennedy said 

in part: 

In the past, customer relations was the subject of but little thought. 
In those days the cooperative system was exclusively peculiar to itself, 
and after the general idea of the system became known, the idea and the 
plan sold itself to all deep thinking, thrifty people, but today the field is so 
filled with competitive systems of home building and home financing that 
much more is required of our institutions than the mere lending of money. 
A closer contact between the institution making the loan and the borrower 
is necessary, in order to cope successfully with present day competition. 
It has become necessary for us to take a more personal interest in our 
borrowers, and not confine ourselves to the mere business interest. We 
should establish our institutions as havens for those who are troubled with 
their financial problems. They will come to us with their troubles and allow 
us to devise ways and means for them to escape their existing predicament, 
and it behoves us to become interested in their problems and to take time 
to consider their difficulties. To us these problems are mere mole hills, 
but to them, they are mountainous. 


Ivan D. Carson of the Home Owners’ Loan Corporation, 
in an address to the delegates on ‘‘ Liquidation of Institution- 
ally Owned Real Estate,’’ urged utilization of the services of 
every available reputable broker in every community to 
dispose of the vast number of repossessed properties ‘‘over- 
hanging” the real estate market. An institution can’t 
reach all the home seekers in a community through one or 
two brokers—and a good broker ignored is a good salesman 
lost to a sales campaign,’’ Mr. Carson declared. As Deputy 
General Manager of the HOLC in Washington, Mr. Carson 
it is noted has directed the selling of 72,000 homes—with 
sales running more than 4,000 monthly at the present time. 
Listing of HOLC acquired properties with 25,000 approved 
real estate brokers has had an important part in the success 
of this huge merchandising program, Mr. Carson declared. 

Pointing to a residential real estate “overhang” with a 
book value of $4,000,000,000 as one of the chief problems of 
the real estate market, Mr. Carson declared the experience 
of the HOLC shows there are two other principal factors in 
the orderly disposal of foreclosed properties. These 
said are: 

1. Willingness to accept the market price for repossessed properties 
rather than hold them for speculative profits. 

2. More general use of small down payments and long-term, authorized 
loans with low monthly carrying charges. 


Mr. Carson also said: 


“The holding of thousands of properties by financial institutions retards 
recovery of the real estate and home mortgage markets."’ ‘‘Full realization 
of the benefits of an expanded program of new construction is likewise re- 
tarded. Institutions which have a large portion of their resources frozen 
in real estate contribute little to new mortgage lending. This condition 
also does not encourage people to invest rather than hoard, and it is true 
that many repossessed properties represent non-earning assets. For these 
reasons a speedy and orderly assimilation of the real estate ‘overhang’ is 
one of the most important tasks confronting mortgage lending institutions. 

“In the past two years, home-financing institutions have come to realize 
the necessity for quick and orderly liquidation of real estate overhang and 
progress has been made. However, a great deal of work remains to be done 
and further efforts will be required to bring us anywhere near to a solution of 
the problem. There is still a broad demand for repossessed homes and if 
the task is faced realistically, they can be moved speedily and in orderly 
fashion from unwilling hands back to individual home owners. 

“The magnitude of the HOLC operations, involving the management and 
sale of over a 100,000 residential properties all over the United States, 
shows clearly the need for a systematic, realistic, and carefully planned 
procedure in the liquidation of repossessed homes. 


Robert B. Albertson, Executive Vice-President of the 
Savings and Loan Bank of New York, in a speech on “‘The 
Savings and Loan Bank,” discussed the loans and investments 
of his institution. He said in part: 

I feel it is unfortunate that the central reserve institution operating 
exclusively for Savings and Loan associations does not enjoy 100% member- 
ship of the associations in the State. The Bank is, of course, eager to 
serve every association that becomes a member, but those who are not 
members are, in my opinion, missing an opportunity to add to their assets 
something which is benefiting the business throughout the State, and 
something which can prove to be most beneficial sometime in the affairs 
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of the association. I am thoroughly convinced of the fact which has often 
been repeated to me, that it will be a sad day for Savings and Loan as- 
sociations when no such institution as the Savings and Loan Bank exists. 
It is most conceivable that the small investment necessary to become a 
member of the Bank might, on short notice, become one of the association's 
most valued assets. I would be most happy to discuss membership in the 
Bank with any of you, or appear before any of your Directors and explain 
the value of the Bank. 

We are now ready to embark upon our second quarter of a century of 
service to the associations of this State. Obviously we do not know what 
demands will be made upon us from our members, nor can any association 
contemplate the demands made upon it, but I can assure you that every 
effort will be made by the Bank at all times to anticipate your needs, and 
in the progress which you are making it will be our policy to keep step with 
you all along the way. The Bank is an instrument of progress and its 
future lies in your hands. 


Hal B. Alston, Director of the Durable Woods Institute, 
told the conference that management requires knowledge of 
specifications. One cf the most important factors con- 
fronting the home owner today, he said, is the problem of 
maintenance. He added that standard levels of construction 
must be established if the high cost of repair is to be elimin- 
ated. Excerpts from his address follow: 

“Specifications should indicate clearly to the banker and to the home 
owner the amount of maintenance that will be necessary but unfortunately 
the home owners and the banker are not schooled sufficiently in a knowledge 
of the details of specifications. 

“In Mr. Alston's opinion, the financial institutions have an obligation 
to the potential home owner and they should do everything in their power 
to protect the home owner against high maintenance cost. Unfortunately 
the potential home owner lacks counsel to advise him on matters concerning 
specifications and it is Mr. Alston's belief that the lending institutions should 
become more thoroughly acquainted with the value of specifications in order 
to assist in protecting the home owner of tomorrow. The home owner 
becaue of his lack of knowledge pays little or no attention to the specifica- 
tions when he is dealing with the contractor. Price is the only thought 
the home owner has in mind, not realizing that price should be secondary 
and the use of good materials is first consideration. 

“Mr. Alston feels that in the very near future the lending institutions 
will insist that contractors use specification forms that have been prepared 
expecially by lending institutions and that these forms will be written in 
such @ manner that they will act as a protective instrument in not only 
securing the best interest of the home owner but also increasing the security 
of the loan made by the lending institution.’’ 


_James F. Twohy, recently appointed Governor of the 
Federal Home Loan Bank system, said that it is the duty of 
Americans to preserve their democracy in their own country, 
particularly wnen peril to democracy is seen through war. 

Some of his further comments as given in the New York 
“Herald Tribune” of Dee. 15 follow: 

Mr. Twohy asserted chat the ‘‘vital function of thrift and long-term 
mortgage lending for home ownership are inexplicably linked with the job 
of making democracy work.'’ He called upon the league to meet ‘‘a challenge 
of duty’’ in strengthening the national mortgage credit reserve system 
which he heads. The Federal Home Loan Bank system supervises nearly 
4,000 thrift and home financing agencies with assets of $4,600,000,000. 

Mr. Twohy promised that the bank system would receive the indepea- 
dent and intelligeat leadership which 1t required to function ‘‘for the good 
of industry and the protection of the pubtic.”’ 


The same paper also said: 

Another speaker was Francis J. Ludemann, Deputy Superintendent of 
the State Banking Department, who discussed the role played by the 
Department's supervisors in the savings and loan industry. He said the 
job of supervisors was similar to preventive measures in the medical pro- 
fession and that it was the supervisors’ duty to protect the investment of 
the public. 


_ An address by William R. White, New York State Super- 
intendent of Banks before the Convention was referred to 
in our Dee. 16 issue, page 3808. 


——_— 


Senator Tydings Opposes Entry of Government Into 
Insurance—Says It Would Create ‘“Politician’s 
Paradise”’ 

Entrance of the Government into insurance would bring 
the promise from candidates for office to ‘‘change the insur- 
ance laws so that wider benefits might be paid by the Govern- 
ment, without regard to whether or not this was possible or 
practical,’’ Senator Millard E. Tydings of Maryland told a 
luncheon meeting of approximately 1,000 members of the 
Life Underwriters Association of the City of New York at 
the Hotel Pennsylvania on Dee. 18. The “Wall Street 
Journal” of Dec. 19, from which we quote, also reported 
Mr. Tydings as stating that turning over life insurance to 
the Federal Government would create a “‘politician’s para- 
dise’’ and make the amount of insurance benefits to be paid 
an issue in political campaigns which would threaten safety 
of the $113,000,000,000 of security built up by 66,000,000 
Americans through private companies that pay out in bene- 
fits and dividends every dollar that safe conduct of business 
permits, he said. 

Regarding his further remarks, the same paper said: 

Were the Government to invade the field of life insurance and take over 
the vast business that is now conducted privately, it would take this Nation 
a long Way along the road to planned economy and state socialism, or 
communism. That would be not only ruinous from the standpoint of the 
insurance business, but it would be equally injurious to our democratic 
institutions, and the ultimate welfare of the people of the Nation. 

Government, particularly democratic government, is a very useful agency 
of mankind. Its primary purpose in a democracy is to protect the individual. 
his person and his property, and to prohibit practices which are cruel and 
unfair. Nevertheless, it must be admitted it is not a creator of wealth but 
a consumer of wealth in many respects. Although beneficient in many 
phases, it is often but a parasite. It does not produce a loaf of bread or 
a yard ofcloth. It has not a cent of its own but what is first taken from the 
earnings of its citizens. Government was created to govern, to regulate, 
not to operate or control the private businesses of the nation. 
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Where it has attempted to go into private business, it has generaily 
been shown that it has not the efficiency which characterizes most private 
businesses. Even in the roie of welfare agent in these times of stress, it 
has been shown that political influence, rather than idealistic purpose, has 
too frequently held government operations up to opprobrium. 

It is claimed by those who advocate government control that most 
business has been a failure so far; that government control or operation will 
turn these failures into successes. Of course, all the experience of history 
points to the contrary. Most of our great business enterprises—and par- 
ticularly the life insurance business—would never have reached their 
present state if politics rather than business efficiency had been the directing 
influence behind them. 


. _- 


Low Level of Operations on New York Securities Market 
Prompts Merchants Association of New York to 
Name Committee to Seek Constructive Solution 
Through Corrective Measures 


With the continued low level of operations in the New 
York securities market, and the consequent failure to pro- 
vide the volume of capital needed to revive business and 
industry and repercussions in the form of extensive unem- 
ployment, decreased Government revenues from security 
transactions and the extremely depressed condition of real 
estate in the financial district, the Board of Directors of 
The Merchants’ Association of New York on Dec. 14 author- 
ized the appointment of a committee to study the problems 
and work out constructive solutions to them. John Lowry, 
Fresident of The Merchants’ Association, announced that 
formation of the committee would be begun at once, and 


that it would be made up of men who are thoroughly 
familiar with the problems of distributing securities and 
with the influences which have brought about the present 
situation. Mr. Lowry said that the task of the committee 
would be to study the problem of the securities market in 
all of its aspects and to make recommendations for such 
corrective measures as might be needed to restore business 
in the New York market to a position commensurate with 
the country’s needs. Mr. Lowry made public the following 
report, descriptive of conditions, adopted by The Associa- 
tion’s Board of Directors at the meeting a week ago: 

In every commercial system as highly organized as that of the United 
States a central capital market is an essential. Such a market must be 
able to handle not only short-term loans and investments, but also the 
adjustment of the supply and demand for new long-period capital and the 
exchange of ownership in already existing securities. The successful opera- 
tion of such markets requires the services of experts with intimate know]l- 
edge, mature experience and sound judgment, os well as huge investments 
both in physical plant and as working capital. Such markets are also 
highly sensitive to changes in the economic situation, and if they are to 
perform their necessary functions in our economic system their operation 
must be highly flexible. 

As a resuit of its natural advantages and the development of our eco- 
nomic structure, New York Oity became not only our national central 
capital market, but also one of the greatest international markets of the 
same kind. In its financial district there were assembled all of the 
necessary factors—trained personnel, capital, and physical plant. Gi Ang 

The economic collapse which began in 1929 would unquestionably have 
reduced the volume of business and the degree of prosperity in this finan- 
cial market, but the decline of New York as a financial market has been 
intensified and prolonged by both the legislative and administrative poli- 
cies of the present Federal Administration. Today, due in part to the 
gei.eral low level of business, in part to new Federal laws, and in part to 
the administrative control now exercised over the operations of the security 
markets by the Federal Government, operations are at such a low level 
as to be unprofitable, and the situation shows no indication of real 
improvement. 

It is generally recognized that a large increase in the volume of capital 
investment is badly needed to revive the business and industry of the 
Nation. There are good grounds for believing that, under the restrictions 
imposed by Federal laws and regulation, this capital market cannot prop- 
erly fulfill its function in our economic system. Some of the statutory 
requirements impose restrictions upon the marketing of securities which 
serve no useful purpose, unnecessarily increase the cost of doing what little 
business is being transacted, and seriously hamper companies seeking new 
capital. The administrative regulations in many cases are difficult to 
understand, and have been developed so rapidly that they are badly in 
need of coordination and codification. 

This situation has had serious repercussions in many directions. The 
decrease in the volume of business and the increase in the cost of transact- 
ing it have led to the discharge of many thousands of employees previously 
engaged directly in its operations, and their discharge has resulted in 





unemployment for additional thousands indirectly concerned in the opera- 
tions of this market. The revenue previously received by the Federal and 
State governments directly in the form of stock transfer taxes, and indi- 
rectly in the form of income taxes, has greatly decreased. The condition 
of the huge investments in real property in the financial district is 


desperate. Not only are there many vacancies, but rentals have had to be 
reduced while costs of operation have increased to a point where little or 
no net income is derived from these properties. Should this situation con- 
tinue much longer, it is probable that many additional equities will be 
destroyed and the mortgages held by fiduciary institutions, such as savings 
banks, commercial banks and insurance companies, will also be seriously 
jecpardized. The loss of employment for so many thousands of people has 
intensified the relief problem in the city, and also seriously affected busi- 
ness conditions in the neighborhoods where these employees resided. 


In the light of this situation, Mr. Lowry said, The Mer- 
chants’ Association believed that, in accordance with its 
purpose of fostering the trade and welfare of New York 
City, as well as in view of the great need for increased 
activity in the capital and investment markets for the 
benefit of the country as a whole, it was desirable to estab- 
lish a strong committee to study the problems and seek their 
solution. 
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Support of Present State Supervision of Life Insurance 
Companies Urged by President Arnold of North- 
western National Life Insurance Co. Before 
Rochester Association of Life Underwriters 


Support for the present State supervision of life insurance 
companies was voiced at Rochester, N. Y. on Dee. 14 by 
O. J. Arnold, President of Northwestern National Life 
Insurance Co. of Minneapolis, and Vice-President of the 
United States Chamber of Commerce, in an address before 
the Rochester Association of Life Underwriters. Quoting 
the late Supreme Justice Brandeis, Mr. Arnold said: 

It is one of the happy incidents of the Federal system that a single 
courageous State may, if its citizens choose, serve as a laboratory; and try 
novel social and economic experiments without risk to the rest of the 
country. 

History shows that improvements in the life insurance 
business urged by Government have been first pioneered 
by one or two or a handful of forward-looking companies, 
Mr. Arnold pointed out. He added that once tested and 
found sound, they have been recognized by the supervisory 
bodies or legislatures of one or two States, legislation has 
been enacted, followed by eventual nation-wide acceptance 
of such improvements. 

The speaker defended the service performed by the life 
insurance agent to the policyholder and the country as a 
whole; he pointed out that the British experiment in ‘‘over 
the counter” sales of insurance has not succeeded in lowering 
its cost to the public; British protection is actually undersold 
in some instances by American companies. An enormous 
diversion of the wage earner’s savings into speculative enter- 
prises, wildcat mines, and other types of risky promotions 
would be the result of wiping out the selling system of life 
insurance, Mr. Arnold declared. Such a course would, he 
stated, ‘destroy just one more great and powerful voice in 
our national life that is calling for self-reliance, thrift, and 
the will to provide for our own future.’’ Elimination of the 
life insurance agent, Mr. Arnold said, ‘‘would mean the 

rmanent and irrevocable lapse of insurance by millions of 
individuals who would not, without the encouragement of 
an agent, deny themselves for today in order to meet 
tomorrow’s needs.”’ 

Referring to the T. N. E. C. 
said: 

A constructive investigation of our business—perhaps once in each 
generation—by a group of men more informed in the problems'and tech 
nicalities of the business might be an excellent thing for us, and a means of 
strengthening public confidence. Whether it be business, government or 
society as a whole, there are always errors and shortcomings to be found, 
and occasional abuses. 

The life insurance business on a national scale has been remarkably 
sound, honest and conscientious. We don’t want a whitewash of our 
problems, but neither do we want a bla:kout of our accomplishments. 

We in the business have long been at work on the various problems 
brought out in the investigation. Trcining of agents in professional counsel 
to prevent high pressure selling, the problems of over-manning, agents’ 
compensation, lapse, agency tournover—-what company in our business has 
not tackled and made practical progress on these issues ? 

Nevertheless the Government investigation should re-stimulate our own 
efforts to reach complete solutions of these problems, and speed our own 
processes of self-improvement. 


In closing Mr. Arnold called upon insurance to continue to 
progress faster than the laws regulating the business; to 
point the way for constructive State legislation by steady 
and progressive experiment and research. He said: 

I do not believe any laws that may come out of Washington will give us 
progress toward true security. Laws or no laws, progress will have to 
come from us. It will have to come from us whether with the encourage 
ment of g>vernment, or in spite of government. You and I sincerely hope 
it will be with the encouragement of government, but if it is in spite of 
what government may do, so much the more need for us to attack our job 


with greater vigor. 
—_—_>—_ 


investigation Mr. Arnold 


Reduction in Costs of Welfare Urged By R. T. Cooper, 
Master of New York State Grange—L. J. Taber 
National Grange Head, Urges Farmers Be Strong 
for Peace 

_ Economy in government, particularly in the administra- 
tion of welfare, and a sane monetary policy that will pro- 
duce neither inflation nor deflation were recommended by 

Raymond J. Cooper, Master of the New York State Grange, 

in ap address to delegates at the opening of the 67th annual 

convention in Syracuse on Dee. 12. Reporting his re- 
marks the Syracuse “‘Post’”’ of Dee. 13 said: 

If we would have lower taxes, we must not only demand the practice of 
economies of those who represent us but we may demand legislation also, 
arbitrarily lowering saleries and expenses of administration, ap] ropria- 
tions for highways, education, etc., if in our judgment such demands may 
properly be made. 

It would seem that for the present such economies might be demanded. 
We would like to suggest that economies can and should be made in wel- 
fare helps and welfare administration. We believe at th’s time and for a 
few years ahead we should content ourselves with the upkeep of present 
highways instead of building more, especially in sparsely setteled sections 
for pleasure roads. There is much evidence to show that economies can 
be practiced in our State institutions. 

It is evident that if our Congress should exercise its constitutional duty 
and see to it that the supply of money is constant, the average price level 
of goods would remain about the same. 

For the purpose of this brief discussion, 21] wealth may be considered as 
goods and all goods as wealth. It is our firm belief that Coneress should 
base the Nation's money on the Nation's wealth, in a certain proportion 
to that wealth and keep that proportion constant. 

Then there will be no inflation or deflation, and Prices as measured by 
money, will be and remain on the same level. 
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Mr. Cooper declared ‘‘one of the biggest problems before our Nation 
today” to be “that of mzerketing, especially marketing of food products. 

“We need, it seems, first of all, 2 better understanding of the whole 
situation,” he seid. ‘‘To get this requires study and reseerch and a will- 
ingneses on the part of all groups representing al] interests to sit around the 
council table 2nd peaceably and earnestly try to find the best solutions for 
the benefit of alt.” 

At the session held Dee. 13, W.J. Rich, Salem, Washington 
County, was elected Master of the State Grange for two 
years, succeeding Mr. Cooper, who declined re-election 
after serving as Master four years. Mr. Cooper was named 
to the executive committee to succeed Edson J. Walrath of 
Evans Mills, who has been a member of the committee 
18 years, 15 as chairman. 

At the concluding day’s session (Dee. 15) Louis J. Taber 
of Columbus, Ohio, Master of the National Grange, who is 
beginning his ninth term, called upon the farmers of the 
Nation to stand staunch for peace and preparedness. De- 
elaring that every unit in the great grange organization 
stands solidly on the policy of keeping out of war, Mr. 
Taber said in part, according to the Syracuse “Post” of 
Dec. 16: 

America must have an adequate navy, an efficient army and a greatly 
enlarged air force. We must be so strong on land, in the air and on the 
sea that the nations of the world will look upon our country with respect 
and not with envy. At the same time our whole military program must 
be defensive and never offensive in its character. We do not covet a single 
citizen, an acre of ground or a dollar of property in any nation of the world. 

No nation can be adequately protected unless its citizens have an oppor- 
tunity to become farm owners and home owners. This means we must 
not only have a satisfactory national income but above all, we must guard 
against debt and taxation, the great enemies of the owners of real estate 
whether in country or town. 

The National Grange asks every State as well as every loca! grange in 
the Nation to help direct all our machinery toward the sect rin; of four 
great objectives: 


1. A sound and permanent farm program. 
‘‘Until there is a solution of the farm problem there can be no permanent 


national recovery. ; 

2. Increased farm income as a means toward national prosperity. 

The record of the last 20 years proves that the total national income 
has been approximately seven or eight times the total farm income. If we 
can lift agricultural income to $12,000,000,000 we will have a national 
income of over $90,000,000,0C0 and prosperity and recovery will cure our 
problems of unemployment and an unbalanced budget. 

3. Help keep America out of war. 

The foreign policy of the Administration and the acts of Congress are 
very important but public opinion is irresistible. A grange that is not 
working for peace and preparedness fails in its mission to help the farmer 
and mankind. . 

4. Strengthen rural organizations. 5s ; ; 

Emphasis must be placed on grange membership and improvin 
service. I ask every grange in the Nationa to make a net gain o 
1940. We help others as we help ourselves. 

The paper quoted said that of the more important reso- 
lutions adopted, the Grange: 

Objected to city residents alone voting on daylight saving as being an 
injustice, undemocratic and a flagrant disregard of the rights of a large 
section of the population. 

Expressed disapproval of attempts by paid agitators to organize farm 
labor and pron o ing strikes directed at overthrowing farm agen vies. 

Urged the United States to stay neutral and keep out of wer 

Asked the legislature to prohibit advertising of al.o 1olic beverages, in- 
cluding beer. 

Asked Congress to bar sale of war material to Japan. 

Favored creative home industries to increase income of farm families 
free from wage and hour law restrictions. 

Asked Congress to revoke powers granted the President under Federal 
Communications Act to suppress free speech by taking control of radio. 

Opposed school consclidation without consent of voters of district, and 
that no district be consolidated except by vote of the taxpayers of the 
district. 

Urged repeal of law licensing personal loan companies because produc- 
tion credit associations and banks are equipped to render service at lower 
interest rates. 

Favored local control of welfare and opposed assignment of city case 
workers to rural areas. 

Asked grange officials to make a study to determine what might be done 
to provid» medical services in some rural areas now without them. 

Favored uniform traffic laws. 

Urged a long-time secondary road program and use of a larger share of 
gasoline tax revenue for road purposes. 

Asked State to assume cost of obtaining highway rights of way and snow 
removal. 

Opposed discriminatory taxation that would hamper any 
distributing farm products. 


grange 
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Governor Bricker of Ohio Criticizes Continued Fe leral 
Assumption of Power—Before Convention of Life 
Insurance Presidents Says His State’s Relief Crisis 
Was Created by Federal Administration—Govern- 
ment Deficit and Regulation Discussed by F. W. 
Hubbell and J. Reuben Clark—Other Addresses 


The Federal Administration at Washington was to blame 
for the recent cessation of relief that caused distress among 
the unemployed in Ohio, Governor John W. Bricker of 
that State said on Dec. 15 in an address before the annual 
convention of the Association of Life Insurance Presidents 
in New York City. Earlier proceedings during the conven- 
tion were referred to in our issue of Dec. 16, pages 3810-11. 
Governor Bricker warned against continued expansion of 
Federal powers and regulation, which he said constituted a 
threat to local government. Referring to the activities of 
the Work Projects Administration, he said that “if there is 
any governmental authority that ought to be divorced from 
politics it is that authority which relates to relief and 
human welfare.” We «quote, in part, from Governor 
Bricker’s address: 

The expansion of government which you and I have seen in recent years 
has proceeded along two entirely different lines of Government authority— 
the Federal, through granted powers, and the States, through reserved 
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powers. The first significant attempt of the Federal Government, under 
the power to regulate interstate commerce in this program, was the 


creation of the Interstate Commerce Commission. The various States of 
the Union, almost without exception, followed in succeeding years and 
created public utility, railroad or transportation commissions or bureaus 
having jurisdiction similar to the Interstate Commerce Commission. 

For many years these two authorities worked side by side, each within 
its own field with constantly developing conflicts of jurisdiction. The 
power of the Federal body has gradually been enlarged while the power 
of the State bodies has steadily been decreased, until today the authority 
of the State transportation regulatory bodies is very limited in its scope. 
All this came about as a result of changed transportation conditions and 
through judicial interpretations. Bind 

So, under these prompting influences authority expands in both fields. 
Many times we feel that the power is completely unbridled. This sig- 
nificant thought must be kept ever in mind by business men that where 
property rights are involved the decisions of State administrative boards 
are subject to judicial review. That is the Supreme Court’s interpreta- 
tion of the Federal Constitution in its restrictive authority on the States. 
That same principle does not apply in the Federal field. So in that field 
we see many instances of final authority being exercised by Federal 
boards and bureaus—judicial review not being authorized. 

There is before the Congress today a bill which would give to all 
affected a right of judicial review on facts and law. In my State there 
is no consistent principle granting to affected parties their day in court. 
Some have the right of appeal to the Common Pleas Court, others to the 
Court of Appeals, and in all tax matters and public utility questions the 
appeal is directly to the Supreme Court, our court of last resort. 

The Bar Association of my State of Ohio and of many States are now 
giving their attention to the possibility of a court of administrative 
review, wherein any party might have a review upon the record of the 
issues presented to these various boards and commissions. I believe such a 
move is a constructive one, and at an early day will be an essential part 
of the program. 


Reduction in the Government deficit and speedy progress 
toward a balanced budget were urged on Dec. 15 by Fred- 
erick W. Hubbell, President of the Equitable Life Insur- 
ance Co. of Iowa, in presenting the results of a survey 
which disclosed that by the end of this year life insurance 
investments in United States Government bonds will aggre- 
gate $4,908,000,000, or nearly 12% of the total direct debt 
of the Government. The survey was based on investment 
records of 49 United States legal reserve life insurance 
companies which hold approximately 92% of the total ad- 
mitted assets of all such companies. 

Speaking before the thirty-third annual convention of The 
Association of Life Insurance Presidents, in session in New 
York, Mr. Hubbell said: 

These bonds at the present time represent the premier credit of the 
entire world, but all of us cannot help but view with increasing alarm 
the steady piling up of deficit by the Government with no indication of 
its abatement. As trustees for our policyholders making up 50% of the 
people of this country, we should bend our efforts to see that proper steps 
are taken to avoid ultimate disaster and to reduce waste and extravagance 
in government, to remove the many useless obstacles to business expansion 
and to proceed speedily to a balanced budget. 


As a result of the World War, Mr. Hubbell said, life in- 
surance investments in Government bonds had increased, by 
the end of 1921, to $801,268,000, or 10.7% of the total invest- 
ments of the companies. During the following nine years, 
however, retirement and reduction in the Government debt 
and the availability of other satisfactory investments with 
larger interest returns brought the amount so invested in 
1930 down to $3038,431,000, or 1.8% of total investments. 
From then on the derth of other suitable investments in- 
creased these holdings steadily each year until at the end 
of 1939 the companies will have invested 18.3% of their 
total investments in these securities. He added that during 
the past four years the annual increase in the companies’ 
holdings of these securities have steadily diminished. 

Policy loans are now practically $500,000,000 less than 
they were at their peak at the end of 1933, the speaker 
said. Pointing out that the percentage of total investments 
in these loans varies with changing economic conditions, he 
continued : 

We find that in 1911 they comprised 13.0% of our total investments; 
in 1921, 13.0% ; in 1929, 13.3%, and in 1939 they will be 10.9%. During 
the first few years subsequent to 1929 we find the percentage increasing 
rapidly, due to the depression, until in 1932 they were 17.9% of total 
investments, then gradually declining to 10.9% in 1939. 


The life insurance investments in farm mortgages gained 
year by year from 1921 until 1927, when $1,982,548,000 was 
outstanding, but from that year on the volume of loans and 
the percentage of total assets so invested has steadily de- 
creased, Mr. Hubbell said. At the end of 1939 there will 
be outstanding approximately $786,000,000 of these loans, 
representing but 2.9% of total investments. He added, in 
part: 

This decrease was brought about by several causes. The Federal Land 
banks and the Joint Stock Land banks offered severe competition in the 
way of amounts loaned and rates of interest; the farm crisis steadily 
approached, reaching its peak in 1932, when corn was selling on Iowa 
farms at 10c. a bushel and hogs at $2.50 a hundredweight. These disas- 
trous prices brought about by the depression and the loss to a very large 
extent of the foreign markets brought the farmers’ fortunes to a low ebb. 
Many had expanded their operations previously, incurring large debts 
thereby, so that it was inevitable that many loans were unwillingly changed 
from mortgages into real estate, thus making a more rapid decrease in 
the loans outstanding. The rate of decrease is steadily diminishing, and 
new loans are now being made at the lowest rate of interest in the 
history of the country. 


Canada’s greatest contribution to the war is likely to be 
in the economic sphere and in the manufacture of munitions 
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and war materials, Arthur B. Wood, President and Manag- 
ing Director of the Sun Life Insurance Co. of Canada, said 
on Dec. 15 in addressing the convention. As far as Canada 
and other parts of the Empire are concerned, it is felt that 
the losses are likely to be much less than in the last war, 
according to Mr. Wood. He said: 

In 1914 the object of military strategy was to place the greatest possible 
number of men in the field, and large expeditionary forces went overseas 
from all parts of the Empire. In this war mechanization of the armed 
forces has greatly reduced the number of men required. In the Dominions, 
home defense, involving little, if any, death hazard, has become much more 
important and will require larger numbers of men on home soil. In Canada 
provision has been made thus far to send over one division which com- 
prises about 20,000 men. Other divisions are in training and will be 
sent later. 


The use of war clauses in life insurance policies never- 
theless was advocated by Mr. Wood. Pointing out that the 
scaie of premiums applicable to standard lives is based upon 
a mortality table derived from the experience of normal 
times, he explained that the mortality table, therefore, does 
not provide for the extra hazard of war or other unusual 
risks. 

How Canada is equipped to handle the demands that may 
be placed upon her was described by the speaker as follows: 

In 1914 the population of Canada numbered 7,680,000 people; today 
it is 11,210,000. Some indication of the extent to which the wealth of the 
country has increased since 1914 is given by the fact that bank deposits 
have advanced from $131 to $207 per capita, and the amount of life 
assurance in force from $162 to $592 per capita. 

In 1914 Canada was largely dependent on agriculture and her prosperity 
rose and fell with the wheat crop. During the past 25 years she has 
greatly enlarged and diversified her production of commodities and has 
built a large manufacturing industry. Her productive capacity is more 
flexible and better equipped to meet a sudden demand or withstand a 
shock in any one section of her system. . . . 

This review of Canada’s present-day position would not be complete 
without some reference to her financial institutions. The strength of her 
banking system is a matter to which I need scarcely call attention. We 
passed through the entire depression without. a single bank failure. In 
recent years the flexibility of our banking system has been greatly increased 
by the creation of a central] bank, the Bank of Canada, which began its 
operations in 1935. The efficiency of the central bank and of the 
banking system generally is attested by the fact that the declaration of 
war caused no important shock to Canada’s financial system, and by the 
smoothness with which such matters as foreign exchange control were 
put into operation without interfering to any appreciable extent with 
normal commercial and financial transactions. I think that it can be 
taken without question that financially, as well as industrially, Cunada 
stands ready to meet all demands that may be made upon her. 


Henry H. Jackson, Actuary of the National Life Insur- 
ance Co., Montpelier, Vt., speaking on “Life Insurance—A 
Great Invention,” at the convention on Dee. 15, said that 
nowhere else in the commercial world does the spirit of 
free interchange of views and information even approach 
that to be found in the life insurance sphere toiJay. 

Edmund A. Walsh, 8S. J., Vice-President of Georgetown 
University, addressing the convention on Dee. 15, said that 
conditions in the United States are comparable to a race 
between the Treasury Department and economic disaster. 
Soviet Russia, he said, is primarily responsible for the eco- 
nomic troubles of this country and the unrest and war in 
Europe. He said: 

I am not among those who ever believed that Soviet Russia had aban- 
Qoned her grandiose dreams of world revolution and become simply another 
imperialistic government, seeking to enlarge its frontiers for purely 
chauvinistic reasons! On the contrary, she is doing exactly what Lenin 
instructed her to do—fish in troubled waters—wait for the disintegration 
of the capitalistic world—invent smooth language to disguise her purposes 
and trick the gullible—foment internal discord, turn political wars into 
social revolution, and exploit the jealousies of the Western Powers until 
she alone may descend fresh and vigorous into the arena of tired gladi- 
ators there to administer the Marxian coup de grace to all of them. 
Meanyhile she takes advantage of the general confusion to extend her 
physical occupation of distressed territory, but merely as the spearhead 
of her unchanged program of triumphant Communism, without which all 
territorial acquisitions will be stale, flat and unprofitable. She has lived 
on that intoxicating objective for 20 years. It is the breath of aer 
postrils, the life-blood that pulses through every vein of the Soviet body 
and controls every move of Moscow’s statecraft. It is the eternal in the 
Russian revolution. 


J. Reuben Clark Jr., First Counsellor in the First Presi- 
dency of the Church of Jesus Christ of Latter Day Saints, 
Salt Lake City, warned in an address Dec. 15 that in a 
republic the citizens may not be conscious of threatening 
dangers. He added, in part: 

Fundamental to our whole governmental 
holds for us, is local self-government. . 

But everyone knows that the whole trend today is toward the centraliz- 
inc of power. A wholly alien political philosophy, brought to us by 
aliens, has taken root amongst us. This philosophy knows nothing of the 
rights of man and discards with derision the fundamentals embodied in 
ou’ Declaration of Independence and Bill of Rights. While the followers 
of this philosophy group themselves into different isms, yet in the last 
analysis they all come to the same end—the establishment of a socialistic, 
paternalistic State and the submergency of the individual and his 
rights... . 

The Communists are said to have hundreds planted in our governmental 
offices. Given a sufficient number of trained men to man the essential 
departments of government, and add to that a great proportion of the 
people dependent upon the Government for their sustenance, they figure 
that at the opportune time the overthrow of constitutional government and 
the establishment of their kind of despotism will be an easy matter. 

Whether this treasonable dream shall be realized will depend wholly 
upon how well those who see it coming shall be prepared to meet it. In 


system, with all that it 
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that preparation you officers of insurance companies hold a key position. 
Yours is the duty so to carry your service to the people that they shall 
not be led to the Government feeding trough to have their free and eelf- 
respecting citizenship destroyed. 

That you meet your full duty in this situation is required by your 
policyholders. It is enjoined by the loftiest duties of patriotism, and it 
is demanded by every principle of truth and righteousnes which God has 
revealed to his children for their guidance from Sinai till now. 


“The Nation’s Investment in Higher Education” was dis- 
cussed before the convention Dec. 14 by Dr. Harold Willis 
Doods, President of Princeton University. Dr. Dodds 
asserted that democracy is not static, and that when func- 
tioning properly it is moving toward a definite goal. De- 
mocracy, he said, needs our continued attention. He con- 
tinued : 

Democracy must expand or perish like all life, and this is so obvious that 
I would apologize for mentioning it if it were not so often forgotten. 
The liberal arts college, in my judgment, is the one available agency at 
hand, as an institution to prepare young people to meet the problems of 
an expanding democracy, not that there aren’t a lot of educated people 
with the values of the humanities and social science and the sciences very 
well understood, but society can’t rely on a casual supply of such—it 
must act positively to develop it... . 

Freedom cannot continue, cannot subsist on confused values and divided 
loyalty. The very operations of democratic government, struggle of politi- 
cal parties, the business of winning elections, demanding that political 
issues be magnified lots of times in turn magnity differences, often create 
issues that tend to divide it. That is the lift of democracy, that sort of 
discussion and division, but this also may incite to conflict and can incite 
to conflict if there is not an agreed spiritual unity beneath the surface 
operations, if the differences which party government encourages are fought 
out in an atmosphere of a fundamental harmony of values and faith in a 
ecmmon future, the outcome will not spell confusion. But unless we are 
one at heart it may well do so. 


Some of the other addresses delivered before the conven- 
tion were referred to in these columns a week ago, 


page 3810. 
——<>__—___ 


W. Gibson Carey Jr. Urges Government to Refrain 
from Drastic Measures Which Would “Undermine 
the Dynamic Quality of Our Economic System” 


W. Gibson Carey Jr., President of the United States 
Chamber of Commerce, in an address prepared for New 
England members of the national chamber, meeting in con- 
junction with a quarterly conference of the New England 
Association of Commercial Executives, at Boston on Dee. 15 
declared that business management welcomes “real reform, 
properly timed, which is not so burdensome as to be dis- 
astrous to our peoples future.’’ He urged that the Govern- 
ment refrain from measures so drastic as to “‘undermine the 
dynamic quality of our economic system” said Associated 
Press advices from Boston, Dec. 15, which gave other 
portions of Mr. Carey’s address as follows: 

Mr. Carey predicted that capital ultimately, with the lifting of excessive 
burdens , would ‘‘find its way into productive enterprise in a spiraling volume 
which can well bring real prosperity.” 

“There are countless examples,’’ he said, ‘‘of the dislocation and disaster 
of too rapid changes in the habits and relationships of our society. If such 
alterations can be achieved at a moderate pace and in accord with the 
opinion of the more enlightened and productive citizens, great progress may 
be made." 

Mr. Carey said it was his belief that business management favored social 
security, old age pensions, unemployment insurance, some moderate law 
regulating security exchanges, downward revision of tariffs, aid for farmers 
and adequate relief. An attempt to stimulate housing and loans to certain 
industries and banks also were acceptable, he said, but added: 

trouble has come with the injection of political objectives in some 

cases, with the building of class jousness in others, with excessive 

costs, with unnecessary degrees of control and with the strange bed-fellows 
which our ener apn actions have placed side by side with the ref: . 

What abc t a vast plan by Government to fix mono on our - 


ment controlling hours of work? What a ition? What Som opty 
board to effect certain unionization conditions we 5S 8 

“All these things management has opposed.’’ 

He declared the public is slowly ‘‘deciding that in order to improve or 
sustain our standards of living, we must induce a rate of productivity which 
will demand the employment of our full adult population and that this can 
be gotten only by obtaining an adequate flow of risk capital.’’ Mr. Carey 
added, ‘‘to a greater and greater degree, the dangers of unsound fiscal 
policies are filtering through the public consciousness."’ 

In view of this trend, he added, he was optimistic that excessive burdens 
would be withdrawn, that ‘‘we shall maintain our republic, with its checks 
and balances, with its protection of minorities, with its free speech and with 
its religious liberty.”’ 


t about Government com 


a 


Temporary National Economic Committee Asked by 
I. B. A. to Conduct Broader Inquiry into Barriers 
Impeding Flow of Capital to Indust Proposes 
That Views of ‘Local Dealer’’ Be Sought to Deter- 
mine Difficulties—Possible Need of Amending 
Securities Act Noted 


The Investment Bankers Association want a broader in- 
vestigation of the barriers in the flow of capital to indus- 
try than is contemplated in the present schedule of the 
Temporary National Economic Committee. This was dis- 
closed on Dec. 17 by Emmett F. Connely of the First of 
Michigan Corp., Detroit, President of the Association. “We 
have asked the TNEC to extend the scope of their study in 
case the investment banking inquiry is reconvened after 
the recess for the holiday season,” Mr. Connely said. “If 
that is impossible we want some other appropriate congres- 
sional body to undertake a thorough study of the subject.” 
Investment bankers fear that the public may assume that 
the TNEC inquiry into the affairs of eight or ten of the 
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very large houses is a study of the business as a whole, Mr. 
Connely explained. In a statement presented to the com- 
mittee on Dec. 15 Mr. Connely said that “it seemed a pity 
to close the investment banking section of the inquiry with- 
out hearing from the hinterlands.” He asked the commit- 
tee to hear the story of “the local dealer” and “what he 
thinks can be done to put idle men and machines to work.” 
He said: “We honestly believe we can be helpful in mak- 
ing suggestions that will help eliminate the lag, leak and 
friction referred to in President Roosevelt’s letter to Sen- 
ator O’Mahoney.” The more than 6,000 dealers from coast 
to coast are more closely connected with the investment 
banking process than any group in the country, his state- 
ment to the committee emphasized. If given an opportunity 
to appear, local dealers will present case histories of local 
investors and businesses, and the way in which concerns 
in their communities have been financed in the past and 
are now being financed or hindered in their financing, it 
said. The testimony of dealers, the statement added, would 
doubtless show that business conditions could improve if 
certain deterrents were removed. Mr. Connely indicated 
that he would expect it to bring out difficulties experienced 
in operating under the Securities Act and the desirability 
of amendments that would make business men “more will- 
ing to borrow publicly and thus put idle dollars.to work.” 
Other things likely to be covered, he said, were: 

(1) Private placement. 

(2) Banking department regulations and limitations on investments by 
local banks in the development of local business enterprises. 

(3) Effect of taxes on investors and on industries. 


In his statement to the committee Mr. Connely said: 

Since its inception, early in the year, our members have been keenly 
interested in the constructive possibilities of this inquiry. More recently 
some of our members, particularly those of us from the West and South, 
have evidenced the feeling that any study of the investment banking 
industry, such as comes within the scope of this committee’s powers, 
should be sufficiently broad as to bring out the local problems affecting 
the flow of capital into industry as we know them from practical day-to- 
day experience in our several local communities. 

After assuming office [as President of the I. B. A. in October] I made 
inquiry as to just what these hearings would cover and learned that your 
committee intended to confine its investigation, for the present at least, 
to a small group of large houses, whose exclusive or principal business is 
the underwriting and original distribution of large national issues. It 
seemed to me that if this inquiry were confined to such limits that the 
public might erroneously assume that your inquiry into the affairs of 
eight or ten very large houses was a study of the investment banking 
business as a whole. Actually, if confined to these limits, we feel that 
you would be studying but a single phase of our business; and, what is 
far more important, that in so doing you would be depriving yourself of 
an opportunity to accumulate a vast amount of additional information 
that would be extremely useful for your purposes in your study of this 
all-important subject of the flow of capital into industry. 

After conferring with members of our Board of Governors, who approved 
of my making an effort to introduce testimony at this hearing, I wrote 
Senator O’Mahoney on Nov. 17 requesting an opportunity to be heard. I 
asked the Senator if we might introduce testimony that would be given 
by dealers from various sections of the country. Subsequently, in this 
connection, I called a special committee meeting which was held on Dec. 5 
and 6 at my home city of Detroit, at which were present some 15 repre- 
sentative members from widely scattered locations—-from Wisconsin to 
Texas, and from North Carolina to the Pacific Northwest. I did not 
know at that time that your schedule, of necessity, had to be develoepd 
quite far ahead of the actual appearance of the witnesses, nor did I know 
until coming to Washington this week that it was necessary to sulmit 
our statements to you at least 30 days prior to the hearing so that you 
might have them for study. 

It became apparent to me immediately that, willing as you were, you 
could not hear our people at this time.. Fearing that this investment 
banking inquiry might be permanently adjourned on or about Dec. 22, I 
felt it desirable to get some brief statement into the record that our 
position might be set forth and in the hope that when your committee 
reconvenes you will recognize the importance of our request and hear the 
story of the local dealer in our business and what he thinks can be done 
to put idle men and machines to work. This being an economic study, 
it seemed a pity to close the investment banking section of the inquiry 
without hearing from the hinterlands, for we honestly believe we can be 
heipful in making suggestions that will help to eliminate the lag, leak 
and friction referred to in the President’s letter to Senator O’Mahoney, 
dated May 16 of this year. Your committee has been both generous and 
gracious in waiving its rules and granting me an opportunity to make 
this brief statement. I am more than appreciative. 

The President, in the letter just referred to, stated “that the dollars 
which American people save each year are not yet finding their way back 
into productive enterprise.’”’ There are more than 6,000 dealers in this 
business. They are situated from coast to coast and give employment to 
over 93,000 people. We believe that we are more closely connected with 
the investment banking process than any group in the country. We believe 
that we have an intimate knowledge of the small investment buyer’s prob- 
lem and the problem of the small business man, and if given an opportunity 
at a later date we would hope to give you important factual data coupled 
with suggestions as to what might be done toward the solution of our 
economic troubles. While we come from the smaller centers, nevertheless 
we believe our viewpoint has worthwhile social significance. 

We are particularly anxious: to get before you the problem of small 
and medium-sized business when it comes to financing its needs and also 
the current attitudes of investors and potential investors in local com- 
munities. If given an opportunity to appear at a later date, these typical 
lecal dealers will be specific in their testimony. They will present case 
histories of local investors and businesses, and the way in which concerns 
in their own communities have been financed in the past and are now 
being financed or hindered in their financing. Since our testimony will 
be aimed at presenting to you the situation which today confronts on the 
one hand the investor, potential or actual, and on the other hand concerns 
which seek or might seek financing—it seems inevitable to me that refer- 
ences will be made to so-called deterrents, handicaps and bottlenecks. 
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Effort will no doubt be made to show that business conditions could 
improve if certain deterrents were removed. Those who testify will un- 
doubtedly point out that our business is encountering difficulties, real or 
fancied, with the Securities Act of 1933, as amended. There are some real 
problems to be solved as to how to correct the Act, so that business men— 
both large and emall—may be more willing to borrow publicly and thus 
put idle dollars to work. The question of private placement will also 
undoubtedly come up for discussion as will the question of Banking 
Department regulations and the limitations that these regulations impose 
upon local banks and the development of local business enterprises. The 
influence of the tax structure upon different kinds of security purchasers 
and its effect upon local industries may also be referred to. In a word, 
it will be our purpose to offer testimony based on our experience in our 
local communities which we hope will be helpful in solving the unemploy- 
ment problem and, in that way, contribute a definite social service. 

If’ it meets with your approval, we might also ask a professional econo- 
nist to review testimony already before your committee, given in connec- 
tion with factual data now in the record, since we are not wholly in 
accord with certain inferences that have been drawn from such data. 

I trust that I have given you an indication of our intentions which will 
be adequate for your purposes, that the topics to be covered in the testi- 
mony which we hope to provide have been set forth with sufficient pre- 
cision, and that you will feel that this testimony will be useful in solving 
our common problem of restoring the economic mechanism to good work- 
ing order. 


Mr. Connely indicated that the I. B. A. is composed of 
723 dealers in securities having 1,410 offices located in 210 
cities and 40 States. President Roosevelt’s letter of last 
May to Chairman O’Mahoney of the TNEC requesting the 
committee to ascertain “why a large part of our vast reser- 
voir of money and savings have remained idle in stagnant 
pools” was given in our issue of May 20, page 2982. 

——_=<—————— 


Vote Against Further Government Housing Construc- 
tion Registered by New York State League of Sav- 
ings and Loan Associations—Would Initiate Fur- 
ther Projects Only After Submission to Voters 


Characterizing the Federal housing program as unsound, 
members of the New York State League of Savings and Loan 
Associations, at their session in New York on Dee. 14, 
moved to forestall efforts to resubmit to Congress the $800,- 
000,000 Housing Act defeated at the last session of Congress, 
and voted unanimously against any further Government 
housing construction without specific consent of voters in 
communities concerned. Reporting this, the New York 
‘“Herald-Tribune” of Dee. 15 stated also that at the same 
meeting the League heard Representative Albert Gore, 
Carthage, Tenn., a member of the House Committee on 
Banking and Currency, assert that the Administration’s de- 
scription of the bill as an $800,000,000 measure is “‘mislead- 
ing’ and that it actually will cost $2,700,000,000 in Govern- 
ment—or taxpayers’—money, or $45,000,000 annually over 
a 60-year amortization period. 

_ The account in the paper indicated further said in part: 

A second resolution directed the League’s executive committee to cir- 
cularize all member savings and loan associations, requesting donations to 
a fund to be used in a ‘‘state-wide fight for the lowering of the costs of both 
local and state governments.'’ The preamble to this measure asserted that 
governmental costs have ‘‘increased beyond all reason and beyond,the 
ability of taxpayers to meet such costs."’ 

Mr. Gore declared that Nathan Straus, Federai Housing Administrator, 
has been touring the country in a campaign for resubmission and passage 
of the housing bill at the forthcoming session of Congress. 

The resolution, sponsored by E. Clinton Wolcott, President of the League, 
recommended that any further government housing projects be initiated 
‘‘only after submission to the voters of the communities who must shoulder 
the tax burden resulting from tax exemptions and other subsidies and 
privileges created for public housing projects." 

Representative Gore asserted that his $2,700,000,000 estimate of housing 
costs under the bill is exclusive of Admiaistration expenses. The act was 
unsound, he claimed, because it provided for governmental ownership of 
homes. Under the act, he explained, the Government not only lends the 
money for housing projects, but pays itself back. While proponents of the 
act hold it to be self-liquidating, he continued, ‘‘it is obvious that tax- 
payers of the nation must bear the burden of its excessive expenditures.’ 


~ Some of the addresses at the meeting are referred to else- 
where in this issue of our paper. 
————_>——_-— 


Country Cannot Indefinitely Support Relief Activity 
Declares Report of U. S. Chamber of Commerce— 
Urges Taking Over of Relief by State and Local 
Governments—Government Withdrawal Essential 
Toward Promoting Business Activity and Curtail- 
ment of Taxes 

The conviction that public relief should be gradually 

taken over by State and local Governments, both for the 
more adequate protection of deserving relief recipients and 
to permit more erfizient and economical administration was 
expressed by the Chamber’s State and Local Taxation and 
Expenditures. The Chamber announces that the report 
was transmitted to the membership by W. Gibson Carey 
Jr., Chamber President, with a letter emphasizing the 
Committees conzlusion that in promoting this transition, 
business organizations not only can perform a service of the 
highest order to the public but to the needy as well. The 
report in no way minimizes the need for relief. In the 
opinion of the Committee assumption by the States and 
communities of the responsibilities of relief administration 
and acceptance of the burden of relief 2osts not orly would 
improve operation of the system of relief, but would reduce 
present costs. It adds: 

It is not proposed that State and local governmeats should immediately 
assume the entire cost of relief. If they should do so, however, it is believed 
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that the cost would be substantially less than the amount now being ex- 
pended by all agencies of government. A principal factor is the inherently 
high cost of Federal relief activities, which suggests that an equivalent 
program should be carried on by State and local governments at much less 
expense, without the denial of necessary relief. 


In part the Committee also said: 

“Public relief, financed through the Federal, State and local govera- 
ments, is costing this year between $3 500,000,000 and $4,000,000,000. and 
it is estimated that more than one-eighth of the total population of the 
country is wholly or partly dependent upon relief. This cost approaches 
the entire yield of the property tax to local governments and is nearly double 
this year’s combined Federal and State collections from income taxes, 
the second largest revenue producer. 

The cost is equivalent to about one-fourth of the total tax collections 
of the country. It about equals the total expenditures of the Federal 
Government during most years in the Nineteen Twenties." 

*“*No supportable revenue system can be devised whereby the various 
governments in this country can raise taxes in sufficient amounts to cover 
this tremendous cost, in addition to that of the other activities required 
of them." 


As to the methods of relief the Committee takes the view 
that a choice between work relief and direct rclief should be 
left to the discretion of local authorities. 

The Committee points out that an important means of 
curtailing the burden of relief lies in the re-employment of 
persons now out of work, and to this end it urges an abandon- 
ment of Government policies that discourage and restrict 
business activity. 

The Committee maintains that if the Federal Govern- 
ment should withdraw from the relief field, its expenditures 
would be cut and it should, accordingly, give up certain 
fields of taxation such as the estate tax and certain excise 
taxes, so that States could obtair revenue from them. 

—_—_<—__——_ 

National Association of Manufacturers Issues Analysis 
of Contracts Between Government and Private 
Business 

An analysis of the principles and procedures relating to 
contracts between Government and private business, be- 
lieved to ,be the first complete study of this important 
subject, is contained in the combined November-December 
issue of the National Association of Manufacturers’ “Law 
Digest,’ just released to the membership of the Association. 
An announcement bearing on the publication stated: 

Pointing out that the combined agencies of the Federal Government 
today represent “‘perhaps the largest purchasing agent” in the American 
market, the ‘“‘Digest’’ further declares that the necessity for understanding 


Federal requirements in the matter of contracts is not only increased by 
the peace-time needs of national defense, but also because of a “growing 
tendency in recent years to extend such requirements by statute or inter- 


pretation to manufacturers and suppliers having no direct contractual 
relationship with the Government.” For example, if proposed amendments 
to the Walsh-Healey Government Contracts Act are adopted, the statute 
will apply to sub-contractors as well as contractors and to contracts 
involving an amount less than the present $10,000 minimum, and more 
thousands of manufacturers will be affected thereby. 

“It is the purpose of this article to outline briefly the administrative 
procedure for entering into Government supply contracts and the prin- 
cipal legal requirements and consequences of the contractual relationship 
established,” the “Digest” says. “It is our hope to provide an introduc- 
tion which will show in a general way what is involved in contractual 
relations with the Government and how more complete information, essen- 
tial to prospective contractors, may be obtained.” 


The chief topics treated by the N. A. M. publication are: 
1. General principles and procedures on entering into Government 
contracts. 
. Standard contract forms and typical provisions. 
Laws which may be part of contracts. 
Procedure for payment. 
. Disputes and appeals. 
6. War-time contracts. 


» eke 


or 


———— 


Great Britain Probably will Emerge from European 
Conflict Stronger Than Ever, Says F. Y. Keeler— 
Bases His Statement on Welding Empire into Tight 
Economic Unit 

“Great Britain is welding her empire into a tight economic 
unit, and in all probability the Empire will emerge from the 
present struggle stronger thanever. This is the first time in 
history that an attempt has been made to strengthen an 

empire with a depreciated currency,’’according to Floyd Y. 

Keeler, Vice-President and former President of the Com- 

modity Exchange, Ine., who addressed the Philadelphia 

Chapter of the Robert Morris Associates at the Union League 

Club, Philadelphia, on Dee. 21. The subject of the talk 

was “Contraband of War, Price Embargoes and Hedging in 

a Futures Market.” Continuing, Mr. Keleer, described the 

various embargoes and price fixing measures established by 

Great Britain since the start of the conflict. He added: 

In contrast to 25 years ago—the Empire is self-sufficient or can become 
so in every essential raw material with the possible exception of cotton. 

As a result of the economic repercussions in the European war and our 
domestic agricultural program, we have already noted that the supplies of 
certain raw materials are passing from a multitude of private hands into 
control of a few strong governments. The effect has been to restrict trade 
in certain commodity futures, particularly rubber, tin, cocoa, wool and silk. 

Commodity futures markets still regarded as free markets in this country 

are cottoa, grains, lard, cotton-seed oil, hides and copper. 


Referring to the financing of the war, Mr. Keeler drew 
attention to efforts of the Allies to keep the costs down which 
“will tend to minimize the inflationary tendency inherent 
in long wars”. In this connection, he quoted from the 
London Economist, “There will be no misguided attempts 
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to deflate after the present war. On the contrary elaborate 
plans will be made to lubricate the transition to a peace 
economy’”’. 

Mr. Keeler then stated: 

The United States is determined not to finance this war as she did the 
last but I am not too sure that she won't after all without realizing it. I 
refer to our purchases of all gold offered at $35 an ounce. 


Despite some readjustments in business during 1940, Mr. 
Keeler was of the belief that the averages of the Federal 
Reserve Board Index of Industrial Production would be 

ractically the same or possibly slightly better than in 1939. 

e also summarized the current outlook for the principal 


commodities. 
_ >> =~ - 


Governor Lehman of New York Says State Workers Are 
Free to Choose Unions 


Governor Lehman of New York on Dec. 15 proclaimed 
the right of State employees to make their own choice of 
agencies for collective bargaining. He directed each de- 
partment head, in an executive order, to “permit free self- 
association by the employees of his department or agency in 
organizations of the employees’ own choosing.” In noting 
this action the Albany “Times-Union” of Dec. 16 also said: 

The order followed a discussion by his Cabinet of principles designed 
to better relations between State workers and administrative heads, the 
Governor said, adding: 

“The efficiency of the State service is greatly enhanced by the mainte- 
nance of a just and friendly relationship.’ 

Most organized employees in State service hold membership in either 
the Association of State Civil Service Employees, an independent group, 
or the State, County and Municipal Workers (Congress of Industrial Or- 
ganizations). 

The Governor also directed department heads to systematize their hear- 
ings and consideration of employee grievances. 

“An administrative head should formulate and establish in his depart- 
ment or agency,” his order said, “‘effective machinery whereby grievances, 
contpiaints, problems or suggestions may be presented to the administrative 
head or his representative by individual employee, groups of employees or 
their representatives, and such machinery should provide that proper and 
equitable consideration and action may be had on matters so presented.” 

——— 


C. I. O. Asks Revision of NLRB to Make Violations 
Criminal Offenses—Legislative Program Includes 
ot Taxes on Wealthy and Increase in Public 

orks 


John L. Lewis, Chairman of the Congress of Industrial 
Organizations, on Dec. 17 made public a detailed program 
of legislative requests, including revision of the National 
Labor Relations Act to prison sentences for violators. The 
program, prepared by the C. I. O. Legislative Committee, 
also urged that the United States remain out of the Euro- 
pean war, suggested a Federal pian for creating work for 
3,000,000 unemployed, and proposed revision of the tax sys- 
tem to reduce consumer taxes and impose higher taxes on 
“large concentrations of income and savings.” It also 
urged a national health program and legislation to protect 
civil liberties. In summarizing the C. I. O. proposals, a 
Washington dispatch of Dec. 17 to the New York “Herald 
Tribune” said, in part: 

Stating that the C. I. O. had fought all attempts to repeal or weaken 
the provisions of the Act at the last session of Congress, the organization 
announced that at the next session it would attempt to make the penalties 
more severe to enforce observance of the law. 

The amendments which the C. I. O. suggested are a provision for 
criminal penalties for Wagner Act violators, a provision to prevent the 
Government from awarding Government contracts to any Act violator, and a 
provision to prevent the NLRB from ‘‘carving up’’ any industrial units 
established by the industrial unions of the C. I. O. eae 

The other points in the program listed by John L. Lewis, President of 
the C. I. O., included keeping the United States out of war and solving 
the unemployment problem. . . . 

The C. I. O. pointed out that although there had been a widespread 
improvement in industrial activity in recent months, there were still at 
least 9,500,000 employable men and women who were without jobs in 
private industry. . . . 

The method of solving the problem suggested by the C. I. O. was that 
the Government should ‘“‘commandeer” responsible leaders from the Govern- 
ment, industry, labor and agriculture. This group would confer and work 
at the problem until some concrete plans had been formulated. Pending 
such a conference and solution of the problem, the C. I. O. urged that 
the unemployed be given jobs on public works until they could be absorbed 
in private industry. 

The C. I. O. also urged the establishment of a work program for the 
4,000,000 unemployed young men and women between the ages of 15 
and 25. 

The C. I. 0. said that it would not ask Congress to pass any amend- 
ments to the Fair Labor Standards Act, because such amendments were 
sponsored by the large processors of agricultural commodities who were 
merely using the guise of farmers to exclude from the Act industrial 
workers who were subject to the most severe -exploitation. 

“Rather than exclude from the Act employees now covered, as the 
present amendments intend to do, Congress should, after the Act has had 
a chance to operate, extend the benefits of the legislation to the millions 
of workers who are still deprived of its protection,” the C. I. O. stated. 

Discussing the problem of social security, the C. I. O. said that its 
program called for pension payments of $60 a month at the age of 60, 
and an additional allowance of $30 to aged wives. 

Other changes in existing laws suggested by the C. I. O. included a 
wider Federal health program, an increase in the Federal housing pro- 
gram, and a change in the distribution of the tax burden. 

The C. I. O. urged that the Government stimulate private home building 
to increase the rate from less than 400,000 to more than 700,000 a year. 
The C. I. O. also asked that the United States Federal Housing Authority 
programs be enlarged from 50,000 to 300,000 homes a year. 
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Vice-President Garner Announces His Candidacy for 
President 


Vice-President John Nance Garner announced Dee. 16 
that he would aecept the Democratic Presidential nomina- 
tion in 1940. He made this announcement in a formal 
statement i.sued at his home in Uvalde, Texas. The 
statement follows: 

I will accept the nomination for President. I will make no effort to 
control any delegates. The people should decide. The candiate should 
be selected at primaries and conventions as provided by law, and I sin- 
cerely trust that all Democrats will participate in them. 


President Roosevelt, who has declined to indicate whether 
he intends to run for a third term, made no comment on 
Mr. Garner’s announcement. 

—$_<>———_—_ 


Decorated for Holidays—Christmas 
Holiday Plans 

The White House has the traditional holiday appearance 
and the Christmas festivities started on Friday (Dec. 22) 
with the President and Mrs. Roosevelt receiving the White 
House office foree in the Chiei Executives oval room, where 
gifts were distributed. The New York Times of Dec. 22 
gave the White House holiday plans as follows: 

President and Mrs. Roosevelt will have 13 house guests during the 
holiday season. These are Mrs. James Roosevelt, the President’s mother; 
Mrs. J. B. Roosevelt of New York, sister-in-iaw of the President: Mr. and 
Mrs. Frankiin D. Roosevelt Jr. of CharlottesviJle, Va., and their son, 
Franklin D. Roosevelt 3d; Mr. and Mrs. John Roosevelt, Mr. and Mrs. 
John Boettiger, Anna and Curtis Dall and John Roosevelt Boettiger, and 
Harry Hooker of New York, a neighbor of the President. 

The White House has been decorated with wreaths in every window on 
the first and second floors. Two wreaths have been put between the 
columns of the lobby and a spray of mistletow has been hung from the chan- 
delier. Small spruce trees have displaced the palms on the first floor. 

The “‘big’’ Christmas tree stands in the East Room, and has beea 
trimmed with imitation snow, and lighted only with white lights. 

On the second floor, in the East Hall, the family Christmas tree stands. 

The Christmas plans, as announced by the White House, are as foilows: 

Friday, Dec. 22—11 a. m., the President and Mrs. Roosevelt receive the 
White house office force in the President's office. 

Saturday, Dec. 23—3.30 p. m., President and Mrs. Roosevelt receive 
members of their household staff and the police force, including their 
families and minor children, in the East Room. 

Sunday, Dec. 24—5 p. m., the President and Mrs. Roosevelt attend the 
Christmas tree lighting on the Ellipse where the I resident speaks at 5.11 
p. m. After dinner Christmas Eve the President will read Dickens's 
““Ohristmas Carol’’ aloud to the family. 

Christmas Day—The children receive their gifts Christmas morning. 
Gifts for adult members of the family are distributed in the afternoon. 
11 a. m.—The President and Mrs. Roosevelt and members of the family 
will attend services at Covenant—First Presbyterian Church. Midday— 
Family dinner, with the President servi the turkey to the children. 

Tuesday, Dec. 26—4 p. m., party for the younger children. 


Wednesday, Dec. 27—4 p. m., party for Curtis Dall. 
Thursday, Dec. 28—5 p. m.. party for Anna Eleanor Dall. 


——_——_<>___—__ 


Former President Hoover Cables $100,000 to Prime 
Minister of Finland—Money Raised in United 
States in First Week of Drive for Finnish Relief 

The Finnish Relief Fund, Ine., which is beaded by former 
President Herbe:t Hoover, on Dee. 19 cabled $100,000 to 
Prime Minister Risto Ryti of Finland for civilian rehabilita- 
tion. Mr. Hoover said that the money was raised during 
the tirst week of the drive in the United States and was sent 
in response to urgent messages from Prime Minister Ryti and 
the Centrala Finlands Hjaelpen. Prime Minister Ryti said 
the money was needed to help evacuate 500,000 civilians to 
western Finlana while the relie/ agency raquested the fuads 
for clothing and food. 

As was reported in our issue of Dee. 16, page 3809, Mr. 
Hoover arrived in New York City on Dee. 13 to assume 
personal commana of the relief camprign. He diselesed on 
Dec. 14 that Prime Minister Ryti had cabled the thanks of 
nis nation, saying that “the people of Finland need every 
material and moral assistance that possibly can be given.” 
Mr. Hoover held a meeting Dee. 15 with Mayor F. H. La 
Guerdia, head of the New York Committee of the Finnish 
Relief Fund, and discussed the general needs of Finland. 


a 


Membership in American Red Cross in 1939 Increased 
24% Over Last Year—President Roosevelt Re- 
appoints N. H. Davis, Chairman, Latter Cites 
Need of Civilian War Sufferers 


At the annual meeting of the American Red Cross govern- 
ing boards and chapter delegates in Washington, Dec. 13, 
Norman H. Davis, National Chairman, who has been reap- 
pointed by President Roosevelt, reported an increase of 
1,378,571 members, or 24% over 1938, bringing the member- 
ship in the Red Cross to a record peace-time total of 
7,047,251. The following concerning the meetings was re- 
ported in Washington advices of Dec. 13 to the New York 
“Times” : 

Chief Justice Hughes, a Vice-President of the Red Cross, presided at 
the meeting of the incorporators, to whom he presented Mr. Davis as “a 
man whose long experience in international and domestic affairs makes 
him a statesmanlike leader in this period of emergency.” 

Appreciation of the fact that “the extraordinary situation abroad has 
imposed greatest responsibilities on Red Cross leaders” was expressed on 
his own behalf and that of the Board by the Chief Justice, who declared 
that ‘tall had been thrilled at the immediate response to the need of those 
afflicted, brave and courageous people who have been so brutally attacked.” 

Mr. Davis told the Board that while the American Red Cross had been 
deing all that was practicable and possible to supply the most critical 
needs for medicines, hospital supplies and warm clothing, “it is quite 
evident that if and as the war progresses there will be increasing needs 
which do not fall within the scope of Red Cross responsibility.” 
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“It is in meeting such additional needs that other relief agencies can 
rend a valuable aid,” Mr. Davis said, “and many special committees and 
groups have been formed with the express object of doing some kind of 
war relief work in Europe. 

“It is but natural that in a time like this when there is so much 
human suffering, a great many “men and women of goodwill should wish 
to extend help. 

“To eliminate any possible waste or duplication of effort,’ the Red 
Cross Chairman said, he had “from time to time brought together repre- 
sentatives of these groups, that the relief might be coordinated.” 

Thus far, according to Mr. Davis, the greatest need in present theater of 
war has been among civilian victims, particularly in Poland and Finland. 
He said that requests for assistance had been received from the French, 
British, Polish and Finnish Red Cross, and following an initial declination, 
a cable request from the German Red Cross for medicine and hospital 
equipment for sick and wounded Polish people. . . . 

Other reappointments to the central committee by the President were: 
Walton B. Moore, counselor of the Department of State; Major-General 
James Carre Magee, Surgeon-General of the Army; Rear Admiral Ross T. 
McIntire, Surgeon-General of the Navy; John W. Hanes, Under-Secretary 
of the Treasury, and Robert H. Jackson, Solicitor-General. 

Reelected to the central committee were Mrs, Henry P. Davison of .New 
York and Henry Upson Sims of Birmingham, by the chapter delegates, 
and James B. Forgan of Chicago and George L. Harrison of New York, by 
the Board of Incorporators. 

Three new members were elected to the Board of Incorporators to fill 
vacancies caused by the death of two members and resignation of one. 
They were Edward A. O’Neal, President of the American Farm Bureau 
Federation; Dr. Thomas Parran Jr., Surgeon-General of the Public Health 
Service, and John L. Lewis, President of the Congress of Industrial 
Organizations. 


On Dec. 9 the American Red Cross announced in the 
first summary of war-relief measures it has issued that in 
the three months of the Buropean war it has expended, or 
is in the process of expending, more than $500,000 to aid 
war victims. 

—<———_—_—— 
Stone & Webster, Inc., Observe 50th Anniversary— 
Founded as Consulting Electrical Engineers, 
Firm Has Expanded into National Organization 


Stone & Webster, Inc., celebrated its 50th anniversary on 
Dee. 20. Founded in 1889 by Charles A. Stone and Edwin 
S. Webster, who began as consulting electrical engineers, 
this partnership has expanded into a national organization 
whose services today include engineering and construction 
for all types of industry, the underwriting and distribution of 
securities, and the supervision of electric, gas and trans- 
portation properties. 

Both Mr. Stone and Mr. Webster have been with the busi- 
ness continuously for the entire 50-year period, serving 
today as Chairman and Vice-Chairman, respectively, of 
the company they founded. Regarding the firm’s business 
career, an announcement stated in part: 

Stone & Webster, in its half century of business, has completed construc- 
tion work costing well in excess of $1,000,000,000, and has appraised prop- 
erties having a total valuation of approximately $12,000,000,000. In 
addition, it has participated in many billions of dollars of security under- 
writing, and is now supervising utilities whose annual gross earnings are 
more than $65,000,000. 

From the beginning, Stone & Webster's work was of a pioneering type. 
In 1890, for example, its initial construction job was the installation of one 
of the country’s earliest commercial hydro-electric plants for the S. D. 
Warren Co. at Saccarappa, Me. Although the power developed was only 
about 400 horsepower, and the transmission distance about cne mile, the 
installation proved the commercial possibility of electrical] transmission of 
power. 

The flexibility of Stone & Webster was shown during the World War, 
when its engineers constructed the 50-way Hog Island, la. shipyard, 
assembled fabricated ships, and built a modern city for 35,000 workers. 
Ten and a half months after construction of the yard was begun, the first 
of 122 steel ships was launched. 

in 1928 Stone & Webster completed the Conowingo, Md. development on 
the Susquehanna River. With seven water wheels of 54,000 h. p. each, 
this project produced the greatest horsepower developed in a single step up 
to that time. In 1930 and 1931, Stone & Webster built the great Osage 
Dam in the center of Missouri, creating an inland lake 129 miles long, to 
furnish St. Louis with power. 

A large portion of the construction work during recent years has been the 
building of plants for industrial companies. 

The entry of Stone & Webster into the field of underwriting and dis- 
tribution of securities came in 1902 in response to the growing needs of 
utilities for long-time and equity capital. The firm shared largely in the 
early development of this business and gradually broadened its operations 
until they embraced the entire range of investment banking activities. 


Stone & Webster and Blodget, Inc., formed in 1927 the 
combination of this division of the business with Blodget & 
Co., developing it into one of the leading national invest- 
ment banking organizations. It is also noted that Stone & 
Webster’s supervisory and consulting service in the operation 
of public utility properties represents one of the earliest 
extensions of the firm’s enlarged activities. 

——— 
President Roosevelt Wishes J. M. Cox Success with 
Atlanta ‘““Journal’’ 


In his first statement as new owner of “The Atlanta Jour- 
nal.” former Governor James M. Cox of Ohio declared on 
Dec. 18 that the 57-year-old newspaper “will remain a free 
newspaper, above coercion by any interest,” according to 
Associated Press advices from Atlanta. The dispatch also 
said that the paper prominently displayed near the pub- 
lisher’s statement a photographic reproduction of a con- 
gratulatory telegram from President Roosevelt, who was 
the Democratic Vice-Presidential nominee in 1920 when Mr. 
Cox was running for President. The message read as fol- 
lows: 
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Accept my hearty congratulations as you enlarge your activities and 
broaden the field of your influence. Just short of a score of years ago you 
and I were together fighting side by side. In the years that have inter- 
vened we have each been active in widely different fields. Now, happily, 
I feel that we are brought closer by the bond of union which your entry 
into my other State—Georgia—symbolizes. 

All success to you as an old friend and now as a fellow-Georgian. 


Purchase of the paper by Mr. Cox was mentioned in these 
columns Dec. 16, page 3812. 


- 
a call 





“The Atlanta Georgian-American” Suspends Publica- 
tion—Features of Hearst Newspaper to Be Carried 
by “‘The Atlanta Journal’’ 


“The Atlanta Georgian-American,’’ a unit of the Hearsv 
newspaper chain, announced Dee. 16 that it would cease 
publication with its issue of Dec. 17. The announcement 
said that its features and news services would appear in 
“The Atlanta Journal’ beginning Dee. 18. The “Journal” 
was sold last week to James M. Cox, former Governor of 
Ohio, as was noted in our issue of Dec. 16, page 3812. 
Associated Press advices from Atlanta, Dec. 16, reported the 
latest action as follows: 

“The Georgian’’ and ‘‘Journal’’ had shared the afternoon field here. 
Latest publishers’ statements listed ‘‘The Journals’’ daily circulation at 
106,729 and *‘The Georgian’s"’ at 80,414. Both papers had Sunday morning 
editions and ‘‘The Journal’’ will continue as an afternoon and Sunday 
morning paper. 

Disappearance of ‘‘The Georgian’ leaves Atlanta with two newspapers. 
“The Atlanta Oonstitution’’ is in the morning field. It is owned and 
published by Maj. Clark Howell. 

Publisher of ‘‘The Georgian’’ was Howard A. Stodghill. Randolph A. 
Hearst, son of William Randolph Hearst, was his assistant. The news- 
paper employed about 450 persons. 

“The Georgian’’ was consolidated in 1907 with ‘‘The Atlanta News" and 
was acquired by Hearst Feb. 5, 1912. 


- — 
—_ 





“The Chattanooga News”’ Ceases Publication 


“The Chattanooga News,” founded 51 years ago, sus- 
pended publication Dec. 16, said United Press advices from 
Chattanooga, which added: 

George Fort Milton, President of the newspaper, announced that the 
Chattanooga News, Inc., was forced to default on $325,000 of bonds and 
that the plant and assets of the paper were being turned over to the Hamilton 
National Bank as trustees. 

‘The News” had been published by the Chattanooga News, Inc., under 
a 10-year lease from the Chattanooga News Co. 

Roy McDonald, publisher of ‘‘The Chattanooga Free Press,’’ the other 
afternoon paper here, offered e.rlier in the week to buy ‘‘certain assets'’ of 





“The News.'' He made no further statement today on the suspension of 
‘The News.”’ 


“Port of Rotterdam Chronicle’ 1939 
Number Published 


A periodical describing the services offered by the Port of 
Rotterdam has recently been published by Stichting ‘“Haven- 
belangen”’ with the cooperation of the City of Rotterdam 
and a number of Rotterdam firms. The “Port of Rotterdam 
Chronicle” 1939 number, a circular says, was ready for 
distribution when a situation arose, which, for the present, 
constitutes an obstacle to international traffic, from which 
Rotterdam derives, in such an important measure, her 
significance as a port. It is added: 

Under these circumstances, there seems to be but little reason for calling 
attention to the services that our port can offer. 

In the meantime, contact at all times in many fields has led to personal 
relations which cannot be too highly appreciated, and just in the preset 
situation we should be glad to see them unimpaired. 

It is our sincere wish that the distribution of the ‘‘Port of Rotterdem 
Chronicle’’ No. 4 (1939) may contribute its share thereto. 


——— 


Shell Oil Co. Establishes Scholarship and Award Fund 
for Student Pilots and for Colleges and Flight 
Schools Participating in CAA Civilian Pilot Train- 
ing Program 

Establishment of a $15,000 scholarship and award fund, 
for which more than 9,000 student aviators in 400 American 
colleges will be eligible to compete, was announced Dee. 18 
by Major Lester D. Gardner, Executive Secretary of the 
Institute of the Aeronautical Sciences. The fund, estab- 
lished by Shell Oil Co. to provide the Shell Intercollegiate 
Aviation Scholarships for student pilots, and the Shell 
Aviation Awards for colleges and flight schools participating 
in the Civil Aeronautics Authority’s civilian pilot training 
program, will be administered by the Institute. 

Plans for administration of the fund call for the selection of 
the Nation’s three outstanding student pilots by means of 
an audit of their grades and by a nationwide flight com- 
petition next June. Seven regional elimination contests are 
to be held after which seven winners will compete for the 
three scholarship awards at Washington, D.C. The winner 
of the national competition will receive a scholarship of 
$1,000 to be used for advancement of his education along 
aeronautical lines. Students placing second and third will 
receive $750 and $500 scholarships, respectively. 





Death of President Arosemena of Panama—President 
Roosevelt Expresses Regret—Dr. A. S. Boyd, Am- 
bassador at Washington, to Assume Post 

Dr. Juan Demostenes Arosemena, President of the Re- 
public of Panama, died on Dec. 15 at Penonome, Panama, 
at the age of 61. Dr. Arosemena was elected President in 
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1936 after serving seven years as Foreign Minister and 
prior to that was Governor of the Province of Colon. He 
was most recently active as host at a gathering of repre- 
sentatives of the 21 American republics at Panama City 
in September to discuss the effect of the European war on 
the Americas. Dr. Arosemena’s address opening the con- 
ference was reported in our issue of Sept. 30, page 2013. 

Regret at his death was expressed by President Roose- 
velt, who issued a statement describing Dr. Arosemena as 
“an eloquent advocate and earnest exemplar in the cause 
of Pan-American unity.” The statement follows: 

The United States has lost a sympathetic and understanding friend in 
the passing of President Arosemena. I had the pleasure of knowing him 
for many years and have seen him and conferred with him every time I 
have gone through the Panama Canal] during the past six years. 

I am especially shocked by the news of his unexpected death, because 
only a week ago at the Gridiron dinner Ambassador Boyd had given me a 
favorable report concerning his health, The Western Hemisphere has lost 
an eloquent advocate and earnest exemplar in the cause of Pan-American 
unity. 

Dr. Augusto 8S. Boyd, Panama’s Ambassador to the United 
States, who is also First Vice-President of Panama, left 
Washington Dec. 17 in a United States Army plane to 
assume the office left vacant by the death of Dr. Arosemena. 

—__—_———. 


Death of Santiago Iglesias, Puerto Rican Commissioner 
in Washington—Was Labor Organizer on Island 


Santiago Igiesias, Resident Commissioner of Puerto Rico 
in Congress, who died of malaria in Garfield Hospital, 
Washington, Dec. 5, was buried in San Juan, Puerto Rico, 
on Dec. 12. He was elected to serve in Washington in 
1933 and was a member of the Puerto Rican Senate from 
1917 to 1932. Mr. Iglesias was the founder and leader of 
the labor movement in Puerto Rico. The funeral proces- 
sion on the island was headed by Admiral William D. 
Leahy, Governor of Puerto Rico, and included members of 
the Legislature, a delegation from Congress, and political 
and labor leaders. Governor Leahy and Representative 
Mary T. Norton, Chairman of the House Labor Committee, 
delivered brief eulogies. 

———_ 

Death of Heywood Broun, Newspaper Columnist and 
President of American Newspaper Guild—Presi- 
dent Roosevelt Expresses Sympathy 

Heywood Broun, newspaper columnist and founder and 
President of the American Newspaper Guild, died of pneu- 
monia on Dec. 18 at the Harkness Pavilion of the Columbia- 
Presbyterian Medical Center, New York City. He was 51 


years old. A requiem mass was celebrated Dec. 20 in 


St. Patrick’s Cathedral, New York City, for Mr. Broun, 
who recently became a Catholic. President Roosevelt had 
the following to say in a meszage of regret to Mrs. Broun: 


As one of the old friends who shared in the deep richness of his friend- 
ship, I offer an assurance of heartfelt sympathy to you and to young Hey- 
wood in the loss which has come to you with such crushing force. Mrs. 
Roosevelt joins me in this message. Heywood Broun lived a full life and 
leaves a noble heritage. His great gifts of heart and mind and sou! were 
ever directed toward high purposes. Neither slander nor calumny nor 
thought of personal consequences ever deterred him, once he had entered a 
fight in the cause of right and justice as he saw it. He was a hard fighter, 
but always a fair adversary, and no matter for whom he worked he wore no 
man's collar. He will be missed and mourned, particularly by the under- 
privileged, whose stanch champion he always was. 


After — Sify # or nearly 12 years as a columnist for the 

New York ‘World-Telegram” and the Scripps-Howard 

chain, Mr. Broun on Dee. 15 joined the New York “Post” 

for which he wrote one column before he was stricken with 
neumonia. From the account of his career printed in the 
ew York “Times” of Dec. 18 the following is taken: 


Heywood Campbell Broun was born in Brooklyn on Dec. 7, 1888, the 
son of Heywood Cox Brounand Henriette Brose Broun. His father was 
the founder and owner of a printing business. Asa boy Mr. Broun attended 
Horace Mann School in Manhattan. 

He then went to Harvard College, where he failed to distinguish himself 
as a student. Because he had difficulty with elementary French he was 
not graduated in 1910 as he had expected. 

In 1912 he joined the rewrite staff of the ‘‘New York Tribune,’’ but soon 
was moved to the sports department and assigned to write baseball. He 
became a brilliant reporter of this sport, and he never lost his flair for 
writing about the game. 

When the dramatic critic of the ‘‘Tribune’’ died, the baseball writer took 
over his job. On that newspaper, and later on the ‘‘World”’ (with which he 
became associated in 1921] he proved himself as much at home in the critic’s 
chair as in the others that furnish a newspaper office. . . . 

From the beginning Mr. Broun insisted that there be given to him com- 
plete independence in writing ‘‘It Seems to Me.” , . 

Two of Mr. Broun’s columns were withheld from publication by the late 
Ralph Pultizer, publisher of the ‘‘World’’, who contended Mr. Broun had 
expressed himself with ‘“‘the utmost extravagance” and contrary to the 
policies of the ‘“World.’’ Mr. Broun replied: ‘I contend that in a column 
headed ‘It Seems to Me’ and signed Heywood Broun it is Heywood Broun 
speaking and not the ‘World.’ ”’ 

Four months later he wrote an article for the ‘‘Nation” in which he said 
that there were no truly liberal newspapers in New York, and that the 
“World,” it seemed to him, approximated a standard of liberality but did 
not truly attain it. He was immediately discharged from the ‘““World.”’ 

Soon thereafter he became a columnist for the ‘Telegram’ and other 
Scripps-Howard newspapers, which announced that his opinions were t> be 
presented without regard to the paper's editorial policy. His growing 
liberalism flourished there and later on the ‘‘World-Telegram,"’ although on 
the latter he now and then entered into printed arguments with its president 
and editor, Roy W. Howard. 

In 1917 Heywood Broun went to France as a war correspondent. He 
saw considerable action at the front and wrote for the ‘‘Stars and Stripes,”’ 
the American Expeditionary Force newspaper. Upon his return he wrote 
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‘With General Pershing and the American Forces,’’ Later he was to write 


other books. 
With other New York reporters and writers, Mr. Broun founded in 1933 
the American Newspaper Guild and was its President from the beginning. 


In 1930 Mr. Broun was a candidate {but.was defeated] for United States 
Representative on the Socialist ticket from the Seventeenth New York 


district. 
a 


Death of Representative William I. Sirovich of New 
York—Had Served in House Since 1926—President 
Roosevelt Pays Tribute 

Representative William I. Sirovich, Democratic member 
in Congress from the 14th New York District died of heart 
disease on Dec. 17 at his home in New York City. Repre- 
sentative Sirovich, who was a practising physician before his 
election to Congress in 1926, was 57 years old. 

President Roosevelt on Dec. 18 sent the following tele- 
gram to Mrs. Sadie Rosenbaum, a sister of the Congressman: 

I am shocked and saddened by the sudden and untimely death of your 
devoted brother, a faithful public servant, a great humanitarian and my 
long-time personal] friend. Please accept for yourself and for Mrs. Breuer 

(Mrs. Ada Breuer, the other sister) an assurance of heartfelt sympathy, in 

which Mrs. Roosevelt joins me. 

Governor Herbert H. Lehman also paid tribute, saying: 

I am deeply shocked to hear of the death of Congressman William I. 

Sirovich. Congressman Sirovich devoted himself for many years with 

great industry to the duties of his office in the interest of his constituents. 

His untimely passing is a great loss not only to his many friends but to the 

people of the city and State whom he had served so long. 


Funeral services for Dr. Sirovich were held on Dee. 19 at 
which Mayor F. H. La Guardia, a close friend and former 
colleague in Congress delivered the eulogy. A Congressional 
delegation consisting of the Representatives from this city 
represented Congress. . 

A brief account of his career, taken from the New York 
«“‘Times”’ of Dec. 18, follows: 

Dr. Sirovich was born at York, Pa., in 1882, the son of the Rev. Jacob 
Sirovich. He had lived in New York since he was six years old. 

His early life represented a struggle for achievement and he won his 
education only by intensive effort. He attended the local schools and in 
1902 was graduated from the College of the City of New York. In 1906 he 
was graduated from the College of Physicians and Surgeons of Columbia 
University and began practice on the lower East Side. 

Dr. Sirovich always prided himself on being ‘‘the poor man’s surgeon," 
and his activities won him recognition that was to stand him in good stead 
when he entered on a political career. He was interested in various social 
welfare activities, particularly in child welfare. 

He became superintendent of the Peoples Hospital in 1911, holding the 
post until 1929. In 1919 Mayor Hylan named him Commissioner of Child 


Welfare. 

He made his first formal! bid for political advancement in 1924, when the 
Democrats nominated him as a candidate for Representative from the 
Fourteenth District. His opponent was Nathan D. Perlman, and, although 
the national Republican ticket swept the State, Mr. Perlman defeated the 


physician by only a few votes. 
Two years later, however, Dr. Sirovich succeeded in defeating Mr. 


Perlman and began his work as a member of the New York delegation in 
Congress, winning re-election in each election since then. 
a . 
Death of T. W. Sims, Former Representative in Con- 
gress from Tennessee—Served in House 1897-1921 

T. W. Sims, who represented the Eighth Tennessee 
District in the House for 24 years, died on Dee. 17 in 
Washington at the age of 87. The former Representative, 
who served from 1897 to 1921, was a native of Linden, Tenn. 
He received his education at Savannah College and Cumber- 
land University, where he obtained his law degree in 1876. 
In the closing years of his long Congressional career Mr. 
Sims was Chairman of the House Committee on Interstate 
and Foreign Commerce. 

SS 
Under-Secretary of Treasury Hanes Tenders Resigna- 
tion Effective Dec. 31—-Will Return to Private 
Business—Services Commended By President 
Roosevelt 

The intention of John W. Hanes to resign as Under- 
Secretary of the Treasury effective Dec. 31 to reenter private 
business was made known on Dec. 21. Mr. Hanes, who 
had previously been a member of the Securities and Ex- 
change Commission, assumed office on July 1, 1938 as an 
Assistant-Secretary of the Treasury in charge of tax policies, 
taking over the work of Under Secretary of the Treasury 
Roswell Magill, who withdrew from the Treasury Depart- 
ment to return to Columbia University. In October the 
same year Mr. Hanes was made Under-Secretary. President 
Roosevelt in accepting Mr. Hanes’ resignation commended 
the “good work” done by him ‘“‘at personal sacrifice ,”’ and he 
expressed the hope that the future activities of Mr. Hanes 
may bring him “‘great success and great rewards.”” The 
President at his press conference yesterday (Dec. 22) told 
reporters that Mr. Hanes had wanted to quit last spring but 
had been prevailed upon to remain in the Treasury a while. 
In his letter to Mr. Hanes the President said: 

I am sorry to receive your letter of resignation, but in view of the wish 
that you have repeatedly expressed to return as soon as possible to private 
life, I am accepting it as of the date you set, which is as of the close of busi- 
ness on Dec. 31 of this year. 

In accepting it I desire to express my deep and sincere gratitude for the 
conscientious, loyal and able service you have rendered to the Government 
and to this Administration both in the SEC and in the Treasury Depart- 


ment. 
It is a record of good work done at personal sacrifice for which you should 
be honored and in which you are entitled to take the greatest pride. I 
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hope that your future activities may bring you great success and great 
rewards. 
a 


Chicago Mercantile Exchange Names Candidates for 
Board of Governors and Nominating Committee 


The Nominating Committee of the Chicago Mercantile 
Exchange announced Dec. 13 its slate of 12 candidates for 
the six posts on the mart’s Board of Governors to be filled 
at the annual election Jan. 3, and posted 10 candidates 
for the Nominating Committee of five for the ensuing year. 
The announcement stated: 

The committee renominated five of the six governors whose terms expire 
in January and named seven new candidates: Howard E. Edson, R. E. 
Feddersen, George W. Martin, W. S. Moore, Harry H. Redfearn, Thomas J. 
Ryan and Max Weinberg. 

The five governors whose terms are expiring and who were renominated 
are: Miles Friedman, now President of the Exchange; G. B. Shawhan, 
First Vice-President ; Joseph Godow, J. Y. Marshall and Lawrence Ryan. 

Candidates, besides those named by the Nominating Committee, may be 
nominated on the signed petition of at least 25 members up to noon of 
the Wednesday preceding the election. 

Under the Exchange’s Constitution the six new governors chosen at the 
annual election and the six who carry over select from their number a 
President, two Vice-Presidents, a Secretary, and a Treasurer. 

The candidates named for the 1940 Nominating Committee are: Charles 
S Borden 2d, F. M. Darby, A. L. Doering, R. L. Elster, A. E. Erickson, 
H. L. Henner, A. C. Hovey. F. M. Rogers, Joseph Sieger and George 
Wittereid. 

—_—_—_<—_———_ 
E. A. O’Neal Reelected President of American Farm 
Bureau Federation—Resolution Asks Industrial 
and Farm Prices Be Brought to Fair Relations 


Edward A. O’Neal, President of the American Farm 
Bureau Federation since 1931, was reelected for another two- 
year term at the recently concluded annual convention in 
Chicago. Reference to speeches made at the meeting by 
mt pecan’ J of Agriculture Wallace and Secretary of State Hull 
was made in our issues of Dec. 9, page 3646, and Dec. 16, 
page 3798. From the Chicago “Daily Tribune” of Dec. 8 
the following is taken regarding resolutions adopted by the 
Federation: 

Failure to raise agriculture’s income to parity with industry is the major 
cause of unemployment which is costing billions of dollars in relief funds, 
the American Farm Bureau Federation warned at its closing meeting in 
the Stevens Hotel yesterday. In a resolution, the Federation condemned 
pump priming in the ‘‘wrong pumps’’ and demanded restoration of buying 
power for agriculture. 

If industrial and labor policies are not modified to bring industrial and 
farm prices into fair relations, agriculture must ask adequate appropriations 
or other means of bringing these prices into focus, the resolution stated. 

In a preface to the resolutions adopted, the Federation urged limitation 
of armaments to the reasonable requirements of national defense. It 
warned that nationa] assets must be conserved for creative and reproductive 
purposes. 

The Federation gave its approval to the reciprocal trade agreements 
negotiated by Secretary of State Hull with foreign powers, but insisted 
that in negotiating such agreements no concessions be made which might 
reduce or hold the domestic price of any agricultural commodity below the 
parity level. It further insisted that economic factors in such negotiations 
be given consideration equivalent to those of diplomacy and statecraft. 

The Trade Act, it suggested, should be amended so that no agreement may 
be consummated unless jointly approved by the Secretaries of State, 
commerce, and agriculture. at a 

In its labor resolution, the Bureau deplored the use of violence, boycotts, 
lockouts, intimidation, and coercion which, it declared, result in the dis- 
ruption of the orderly flow of goods and services, to the detriment of the 
public. The resolution also demanded early action by Congress to provide 
a definition of agricultural labor in the National Labor Relations Act and 
to clarify exemptions in the wages and hours law. 

The Federation reaffirmed a resolution of last year condemning discrim- 
inatory and punitive taxes of all types. 


coal 





E. S. Duffield Resigns as Assistant to Secretary of the 
Treasury Morgenthau 

Secretary of the Treasury Morgenthau announced Dec. 16 
that Eugene 8. Duffield, who has been an Assistant to the 
Secretary since Nov. 1, 1938, has resigned, effective Dec. 31, 
1939, to return to private employment. His principal work 
for the Treasury, which has been the supervision of public 
relations, will be carried on by Charles Schwarz, Director of 
Press Relations. 

—_~————. 
Paul Sifton Named Assistant Director of Consumers’ 
Counsel Division of Interior Department 

Paul Sifton, formerly Deputy Wage-Hour Administrator, 
has been named Assistant Director of the Consumers’ Counsel 
Division of the Department of the Interior, it was recently 
announced by Nathan R. Margold, Solicitor of the depart- 
ment. The Consumers’ Counsel Division is an independent 
agency established by the Bituminous Coal Act of 1937 to 
represent consumers of bituminous coal. The resignation of 
Mr. Sifton from the Wage and Hour post was reported in our 
issue of Oct. 28, page 2628. 

——@—————. 


Edward Small to Head Chicago Poultry and Dairy 
Office for Agricultural Marketing Service 

Edward Small, in charge of technical supervision of dairy 
products standardization for the Agricultural Marketing 
Service, has been named in charge of the dairy and poultry 
products branch office at Chicago, effective Jan. 1, the 
Service announced Dec. 19. Mr. Small succeeds G. W. 
Sprague who will be associated with the Division of Co- 
operative Research and Service of the Farm Credit Ad- 
ministration. 
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President RooseveltJAppoints G. B. Hill as Assistant 
Secretary of Agriculture 

President Roosevelt on Dec. 21 named Grover B. Hill of 
Texas to be Assistant Secretary of Agriculture, to fill the 
vacancy caused by the resignation of Harry L. Brown. 
Mr. Hill joined the Department in 1934 and, as Regional 
Director for Texas, New Mexico and Oklahoma, had ¢ 
of the eattle-buying program in 1935. He came to Wash. 
ington in 1936. 

he resignation of Mr. Brown was mentioned in our issue 
of Dee. 16, page 3814. 
—_—g@—__. 


President Roosevelt Names Judge Dobie to Fourth 
Circuit Court of Appeals—Also Appoints A. D. 
Barksdale to Vacancy in Virginia Court 

President Roosevelt on Dec. 19 promoted Judge Armistead 

M. Dobie of the Federal Court for the Western District of 

Virginia to the Fourth Cireuit Court of Appeals, embracing 

Maryland, Virginia, West Virginia, North and South Caro- 

lina. The President also gave a recess appointment to 

Alfred D. Barksdale of Lynchburg, Va., as United States 

District Judge for the Western District of Virginia. Judge 

Dobie, former Dean of the University of Virginia Law 

School, succeeds Judge Elliott Northeott, of West Virginia, 

retired. Both appointments are subject *to Senate con- 

firmation. 
Reference to Judge Dobie’s nomination to the Federal 

Court in Virginia was noted in our issue of May 27, page 3162. 


<i 
_ 





F, F. Hill Resigns as Governor of Farm Credit Admin- 
istration—President Roosevelt Appoints A. C. 
Black as Successor 


President Roosevelt announced Dec. 20 the appointment 
of A. G. Black as Governor of the Farm Credit Administra- 
tion to succeed F. F. Hill, who resigned because. it is stated, 
of difference. of opinion between him and Secretary of 
Agriculture Wallace on the future lending policy of the 
F.C. A. The dispute ir appears arose over the transfer of 
the F. C. A. to the jersectonen of the Department of Agri- 
culture as provided by Reorganization Plan No. 1 

In connection with the announcement by the President 
of the appointment of Mr. Black, Secretary Wallace, on 
Dec. 20, issued the following statement: 


“Either through misinformation or deliberate desire to mislead, there 
have been a number of conflicting interpretations of my intentions respecting 
the administration of the work of the karm Credit Administration. For 
the information of farmers, investors, and the public generally, I should- 
like to make the facts clear. 

“The Acts of Congress authorizing the work of the Farm Credit Admin- 
istration and prescribing its functioning of course remain unchanged. Mr. 
Black and his associates in the karm Credit Administration will be respon- 
sible to me for compliance with these Congressional mandates. 

“In line with my well-known belief that a foremost obligation of Govern- 
ment in service to agriculture is to help farmers deal cooperatively with 
their economic problems, I will look to Governor Black and his associates 
to continue and improve the work of making loans and giving service to 
cooperative marketing and buying associations. They will be responsible 
for administering loans to individual farmers in a way that will completely 
safeguard the equities of borrowers and of investors. 

“Of course the Farm Credit Administration faces some serious problems. 
The fact that former Governor Hill felt it necessary two months ago to 
suspend most foreclosures in certain areas reflects the existence of these 
problems. I wish to place myself in a position to discharge my responsi- 
bilities for handling these problems as they are brought to me for con- 
sideration. 

My function as Secretary of Agriculture is to act as coordinator for the 
President in tying the Farm Credit Administration in with the rest of the 
agricultural work and thus keep all these public services to agriculture 
moving forward toward common objectives. To this end, my assistance 
and that of the staff officers of the Department will be available to the 
officers of the Farm Credit Administration and the citizens served by the 
Farm Credit Administration just as it is available to the other agencies of 
this Department and the citizens they serve. 

I still stand on the memorandum which I issued on May 22, 1939, giving 
to the Farm Credit Administration administratively that autonomy which 
it requires for successful administration of the duties devolved upon it but, 
as I said then, I must, under the duty imposed upon me by the law, be 
responsible for the continuation of the Farm Credit Administration's 
present method of operation by exercising a coordinating supervision in 
only the broadest and most general way. 

The action taken now has nothing whatever to do with detailed admin- 
istration, involves no change in administrative policy of the particular 
agencies of the Farm Credit Administration, but is necessary in order to 
integrate the policies of the Farm Credit Administration and those of the 
Department of Agriculture to the general policy of the Government of the 
United States in respect to all agricultural problems. 


The statement issued by Mr. Wallace last May was 
given in our issue of May 27, page 3161. 

Regarding a statement issued by Mr. Hill, explaining 
his side of the controversy, we take the following from a 
Washington account of Dec. 20 to the New York “Journal 
of Commerce’’: 

Following announcement of his resignation, Mr. Hill issued a statement 
pointing out the danger of attempting to administer credit along with 
other farm programs. 

“It is obvious that any co-operative credit system,’’ Mr. Hill said, 
‘must limit extension of credit to sound loans ifit is to be self- supporting. 
Based on nearly 15 years of close contact and service with the Farm Credit 
Administration and its predecessor agencies, I do not believe it possible to 
maintain such @ system on a sound basis if it becomes an integral part of a 
department of Government responsible for the Administration of programs 
which provide for millions of dollars in direct benefit payments and grants 
to farmers annually; for the making of commodity loans, frequently at or 
above current market levels, and for the extension of credit from appro- 
priated funds to meet the needs of farmers who require credit to assist ‘n 
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their financia] rehabilitation but who cannot meet the credit standards 
which must be maintained by self-supporting credit institutions, whether 
co-operative or private.” 

It will be extremely difficult if not impossible, Mr. Hill continued, ‘‘to 
explain how one agency of the Department of Agriculture is in a position 
to make benefit payments and grants while another agency in the same 
Department must insist upon repayment of borrowed funds. 

“It is going to be difficult to explain to farmers why one agency of the 
Department of Agriculture (Commodity Credit Corporation) can lend 
57 cents on 50 cent corn and another agency of the same department 
(Federal Land Banks) cannot lend $110 or $115 per acre on $100-land 
or a third agency (Production Credit Association) cannot lend $70 on a 
$60 range steer or 13 cents on 11 cent cotton.”’ 

It is simply a question as to what form of organization will best assure 
agriculture a dependable source of credit at reasonable cost over the years 
to come without placing an undue financial burden upon the Government. 

‘‘In my judgement this can best be done by restoring the Farm Credit 
Administration to its former status as an independent agency of Govern- 
ment directly responsible to Congress and to the President,’’ Mr. Hill 
declared, ‘‘and by continued efforts to strengthen and develop the self- 
supporting co-operative credit units under its supervision—the Federal 
Land Bank System, the Production Credit System, including the Federal 
Intermediate Credit banks, and the banks for co-operatives.”’ 

—_—_—_—<>—____ 


Charles A. Lindbergh Resigns from National 
Advisory Committee—Gen. Kilner Is Successor— 
Dr. Hunsaker Reappointed 

The resignatipn of Col. Charles A. Lindbergh as a member 
of the National Advisory Committee for Aeronautics and the 
appointment of Brig. Gen. Walter G. Kilner, retired, 
Assistant Cnief of the Army Air Corps, as his successor was 
announced Dee. 21 at the White House. 

The reappointment to the committee of Dr. Jerome C. 
Hunsaker, head of the Department of Aeronautical Engi- 
neering of the Massachusetts Institute of Technology, also 
was announced Dec. 21. 

Vannever Bush, Chairman of the Advisory Committee, 
said that Col. Lindbergh had informed the committee that 
he does not expect in the future to concentrate his attentions 
on aeronautical matters, but was willing to serve the com- 
mittee on special assignments and in an advisory capacity. 
He added that Col. Lindbergh had rendered valuable service 
to the committee in the past. 


Col. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At a special meeting of the Board of Governers of Com- 
modity Exchange, Inc., on Dec. 19, it was decided to close 


the Exchange for all business Saturday, Dee. 30. As was 
reported in our issue of Dee. 16, page 3815, the Exchange 
will be closed today (Dec. 23). 


—_—e—— 
The annual Christmas Festival of the National City (New 


York) organization was held on Dec. 21 on the main bank 
flocr of the National City Bank 55 Wall St., and the bank’s 
choral society of 100 voices sang Christmas carols. Special 
illumination, decorative murals and one of the largest 
Christmas trees in Manhattan transformed the immense room 
into a Yuletide bower, where 3,000 officers, employees and 
friends listened to the program. Loudspeakers were placed 
on the outside of the block-square building, so that the carols 
might be heard by passers-by. 


——~e——. 

The Dime Savings Bank of Brooklyn, N. Y. entertained 
its depositors and friends with a program of Christmas Carols 
sung by the Dime Savings Bank Male Chorus on Friday 
morning, Dec. 22, from the baleony encircling the Dome in 
the bank building, Fulton Street and De Kalb Avenue, 
Brooklyn. The progam was under the direction of Charles 
O. Banks, organist and Choirmaster of St. Luke’s Chureh 
in Brooklyn. Philip A. Benson, President of the Bank, 
extended the Seasons Greetings during the broadcast program. 


—_e——- 

Manufacturers Trust Co. of New York, announces the 
following promotions: Francis J. McGrath, 55th Street office 
from Assistant Vice-President to Vice-President; William H. 
Hill Jr., Union Square Office, from Assistant Secretary to 
Assistant Vice-President; Philip P. MeGovern, from wy z 
Foreign Department, to Assistant Vice-President; Dean H. 
Travis, Fourth Avenue Office, from Assistant Secretary to 
Assistant Vice-President. 

—oe—— 

Clifford P. Hunt, a Vice-President of the Chemical Bank 
& Trust Co., New York City, died on Dec. 15 at the Lutheran 
Hospital, New York, after a short illness. He was 63 years 
old. Mr. Hunt, an expert on foreign credit, was head of the 
foreign department of the Chemical Bank for 20 years. He 
was born in New York City and educated in the public schools. 
At an early Mr. Hunt joined the Central Hanover Bank & 
Trust Co. and later worked for the Bank of New York. He 
was a director of the Norwich Union Indemnity Co., the 
Eagle Fire Co. of New York, the Phoenix Indemnity Co., 
the Columbus Insurance Co. of New Jersey and the Imperial 
Insurance Co. 

. . re 

De Witt Clinton Noyes, a partner in the New York Stock 
Exchange firm of Tefft & Co., died on Dec. 20 at his home in 
Sharon, Conn. He was 61 years old. Educated at Yale 
University, Mr. Noyes spent the greater part of his early 
business career in erto Rico as administrator for the 
Fajardo Sugar Co. and the Central Aguirre Co. In 1916 he 
became a partner in Tefft & Co. 

—_¢—_ 
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Central Hanover Bank and Trust Company offNew York 
announces that the following officers have been appointed 
Assistant Vice-Presidents: Richard S. Carr of the Banking 
Division, formerly Assistant-Secretary; J. Fahys Cook of 
the 43rd Street Otfice, formerly Assistant-Treasurer; Rector 
K. Fox, Jr., G. Kenneth Handley, Robert M. Lovell and 
William R. MecAlpin of the Personal Trust Department, 
and James T. Harrigan and Edward G. Herendeen of the 
Corporate Trust Department, formerly Assistant Secretaries. 
James B. Bostick, George L. Kauer, Robert B. O’Brien, 
Edward C. Reuter and Frank A. Shaw were—appointed 
Assistant Secretaries. 


——e——_ 

E. Arthur Carter, Assistant Vice-President of the Bank of 
the Manhattan Co., New York City, has been elected a 
Vice-President by directors of the bank, F. Abbot Goodhue 
President, announced Dec. 21. Mr. Carter has been associ- 
ated with the bank since 1921. Other changes made in the 
bank’s staff were the promotions of J. H. L. Janson, Jr., 
R. A. Prosswimmer and Carl E. Meyer from Assistant 
Cashiers to Assistant Vice-Presidents and the appointment of 
Lester F. Grieb, Frederick J. Freese, Herbert H. Weekes 
and Charles Shier as Assistant Cashiers. 


—e—- 
Eleven employees of The Chase National Bank of New 
York received recognition on Dec. 21 for achieving the highest 
marks in the bank’s annual competitive examination on 
general banking subjects. The awards were announced at a 
ceremony in the executive committee room, with H. Donald 
Campbell, President of the bank, presiding. Reeve Schley, 
Vice-President, presented cash prizes to the six winners and 
congratulated five other cortentants who received honorable 
mention. Charles W. Per-Lee won first prize and the others 
in the order of their rank were as follows: George J. Suter, . 
Albert W. Widmer, George R. Thomson, Herbert P. Von 
der Porten, F. N. Garrett, Jr.; honorable mention, Arthur 
Foulks, Milton 8. Coe, Kennedy Buell, Charles Newton 
and Clifton B. Wilburn. Prizes for this competition are pro- 
vided from a trust fund established for that purpose 15 years 
ago by the late Henry W. Cannon, former Chairman of the 
bank. John J. Ward won the Samuel H. Miller prize, 
awarded annually to the person who has attained the highest 
academic standing among Chase employees graduating 
from the local American Institute of Banking course in the 
current year. 


—_—@e—— ‘ 

Sterling National Bank and Trust Company of New York 
announces the election of Jerrold R. Golding as Assistant 
Vice-President. Mr. Golding was formerly Assistant Cashier 
serving at the bank’s main office. 


—_e——_- 
George H. Burr, Chairman of the Board of Burr & Co., 
Ine., New York City, investment bankers, died of heart 
disease on Dec. 18 in New York City. He was 73 years old. 
A native of Florence, Mass., Mr. Burr attended the Friends 
School in Providence, R. I., and in 1886 was graduated from 
the Worcester Polytechnic Institute. From 1887 to 1897 he 
was President of the St. John (Kan.) State Bank, and in the 
latter year formed George H. Burr & Co., of which Burr 
& Co., Inc., was the successor firm. During the World War 
Mr. Burr served as a Commissioner in the American Red 
Cross and received the award of the Legion of Honor. He 
was a Director of the American Enka Corp., General Gas, 
Water and Electric Co., H. L. Green & Co., the Lambert 
Co. and the Martel Mills Corp. 


—— e—_ 

The 19th annual Wall Street Community Christmas Tree 
Celebration began on Dee. 21 with the playing of Christmas 
earols by the 30-piece Salvation Army Territorial Staff 
Band. Yesterday (Dee. 22) the program included fanfare 
by the Harmony Trumpeters, invocation by Rev. Harold 

. Kelley, Superintendent, Seamen’s Church Institute of 
New York, community carol singing led by John Richards 
Jones assisted by the New York Stock Exchange Glee Club, 
and the benediction by Rev. Father Matthias J. Daly of 
Our Lady of the Rosary. Christmas carols have been played 
each afternoon this week over a special amplifying system 
installed at the base of Wall Street’s Community Christmas 
Tree. The tree was erected over the past week-end in lower 
Broad Street, south of Wall Street, and will be kept lighted 
throughout the holidays. 


———9-———— 

Stockholders of the Manufacturers Trust Co., New York 
City, will vote at their annual meeting on Jan. 10 on a pro- 
posal to authorize an amendment to the Certificate of In- 
corporation reducing the authorized capital stock of the 
company from $50,935,000 to $48,955,860 so as to eliminate 
from the authorized capital stock the 40,109 shares of con- 
vettible preferred stock heretofore acquired by the company 
through purchase or redemption, the 3,965 shares of con- 
vertible preferred stock heretofore surrendered to the com- 
pany by the holders thereof and converted into common 
capital stock, and the 54,883 shares of unissued common 
capital stock no longer required to be reserved against con- 
version of convertible preferred stock. 

——_e——_- 

At the regular meeting held Dec. 12, the Board of Directors 
of the Federation Bank & Trust Co. of New York voted to 
add $100,000 to the bank’s surplus, increasing that item to 
$1,075,000. This, it is stated compares to — paid-in 
surplus of $675,000 in 1932. The Directors also voted an 
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increase in the dividend to 40 cents against 30 cents hereto- 
fore, payable Jan. 8 to holders of record as of Dec. 28. All 
officers and employees of the bank were likewise voted a 
Christmas bonus. 

—_e——_ 


Edwin A. Berkery has been elected Assistant Vice President 
of the Emigrant Industrial Savings Bank, New York City, it 
Was announced Dec. 15 by Walter H. Bennett, Chairman of 
the Board of Trustees. 

——_@——_- 

Net operating earnings for the year ended Nov. 30, 1939 
of $1,432 997.26, equivalent to $3.58 a share, are reported 
by Girard Trust Co., Philadelphia, out of which dividends 
amounting to $1,200,000, or $3.00 per share, were paid to 
shareholders during the year in four quarterly distributions 
of $300,000 each. At the end of the year undivided profits 
account stood at $1,585,443.78, an increase of $310,762.61 
over Nov. 30, 1938. James E. Gowen, President of the 
company, in his remarks to shareholders called attention to 
the fact that during the year, in accordance with the authori- 
zation of the Board of Managers, the sale of $11,150,000, par 
value, long-term United States Government obligations had 

n made resulting in a profit over cost of $614,285.08; one- 
third of this profit being credited to the reserve for conting- 
encies account, and the balance to a special reserve account. 
The book value of the securities held at the close of the fiscal 
year aggregated $61,801,509.77, while their market value 
was $2,407,114.55 in excess of the book value. Mr. Gowen 
commented upon the increase in the expenses incident to the 
administration of trust and agency accounts, and of the 
necessity felt by all corporate fiduciaries in Philadelphia for 
increasing commissions which will permit the companies not 
merely to cover the necessary expenses but will also enable 
tbem, through continued betterment of personnel and plant, 
to render a more effective service than has been possible in 
the past. 

Quoting from his report, Mr. Gowen said: 

With a view of broadening the scope of the services available to clients 
your Company has established an Investments Supervisory Service pro- 
viding for periodic analyses and written reports pertaining to the securities 
comprising the agency accounts subscribing thereto, and likewise furnishing 
continuous supervision over these accounts during the periods between 
formal reviews. Such reviews, and recommendations based thereon, are 
prepared in the light of information compiled by the Statistical Depart- 
ment and after a careful examination of the security holdings by the Trust 
Investments Committee, which Committee is free, at any time, to seek 
the advice and counsel of the members of the Trust Investments Committee 
of your board of Managers. The policy applied in the rendition of this 
service is analogous to that pursued in the case of trust accounts themselves, 
namely, the conservation of principal and the maintenance of a reasonable 
return of income therefrom. The number of clients who are making use of 
the Investments Supervisory Service justifies the belief that it is well con- 
ceived and of broad public interest. 

Furthermore, and effective as of Dec. 1, 1939, your Company, in con- 
formity with the authority conferred by the Act of Assembly of June 24, 
1939, and the provisions of Regulation F of the Board of Governors of the 
Federal Reserve System, as amended Dec. 31, 1937, has established, for the 
sole use and benefit of its trust accounts, two Diversified Trust Funds— 
one embracing accounts restricted to legal investments only and one designed 
to include accounts as to which full investment authority is conferred by 
the trust instruments themselves. Primarily designed for use in connection 
with the administration of trust accounts of modest size, it is believed that 
through the medium of these Diversified Trust Funds such accounts may 
attain a greater investment diversification, thereby minimizing the risk of 
principal depreciation while, at the same time, increasing the measure of 
income return. 


During the year just passed the resignations of Henry 
Tatnall and of R. R. M. Carpenter as members of the Board 
were accepted with regret, and in succession to them Frederic 
L. Ballard and Howard B. Brown were elected Managers of 
the company. Mr. Gowen, in his report, paid tribute to 
Albert A. Jackson, who at the time of his death, July 30, 
1939, was Chairman of the Board of Managers, having 
served for more than 50 years in various capacities with the 
company. He first entered the employ as clerk in June, 1889, 
and through successive advances was elected in May, 1928, 
President of the company and a member of the Board of 
Managers. He continued to serve as President until Febru- 
ary, 1939, at which time he became Chairman of the Board. 
The vacancy in the Board arising from Mr. Jackson’s death 
has not been filled. 

Mr. Jackson’s death was mentioned in our issue of Aug. 5, 


page 821. 


—oe — 

Edmund W. Wakelee, President of the Publie Service 
Corp. of New Jersey, and former State Senator, was elected 
Chairman of the Board of Directors of the Palisades Trust & 
Guaranty Co. of Englewood, N.J.on Dec. 19. Mr. Wakelee, 
who has been a Vice-President and Counsel of the institution 
for a number of years, succeeds Abram DeRonde founder of 
the bank in 1902 and Chairman for 37 years, who resigned 
because of failing health. Mr. DeRonde was named Honorary 
Chairman. Other changes in the Board were the election of 
Justus I. Wakelee, President of the Sedgwick Machine Co. 
of New York, as a director to fill the vacancy on the Board, 
and of Robert J. Hooven, an executive of the Beech Nut 
Packing Co., as a member of the Executive Committee to 
succeed Mr. DeRonde. James F. McKinney is President 
of the institution. 

—o——- 

Walter Williams, President of the National Bank of Ger- 
mantown & Trust Co., Philadelphia, Pa., died of an heart 
ailment in the Germantown Hospital on Dee. 15. The 
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deceased banker, whose ancestors were among the original 
settlers of Germantown, was 72 years old. After attendi 
West Chester Normal School, Friends’ Central School an 
Pierce School, he entered the Germantown bank as an office 
boy in 1888. He rose through the years and in 1912 was 
elected President and a director. Among other interests Mr. 
Williams was President of the Standard Building & Loan 
Association and a director of the Atlantic Elevator Co. and 
the Mitchell Fletcher Co. 


—— @-— 


In commemoration of its recent 50th anniversary, The 
Union Trust Co. of Pittsburgh, Pittsburgh, Pa., has issued a 
distinctive booklet telling the story of its “Fifty Years of 
Service.’”’ On the front cover is an embossed seal in gold 
showing the Union Trust Co. building. Included in the 
brochure are two colored maps, one of Pittsburgh and its 
environs as they were when the bank was founded in 1889 
as the Union Transfer & Trust Co., and the other showing 
the same area as it is today. Also included is a map of the 
modern world showing the geographical distribution by cities 
and towns of clients of the institution. In 1892 the original 
name of the institution was changed to The Union Trust Co. 
of Pittsburgh, and two years later it entered the field of 
commercial banking. In its statement of condition at the 
close of business Dee. 31, 1889, the company showed total 
resourees of $250,000. At the close of ae ee Sept. 30, 
1939, total resources aggregated no less than $365,998,290 
and total deposits $265,816,336. The present capital is 
$1,500,000 and surplus account, $81,500,000. Clarence 
Stanley is the present head of the company. 


——e-—_ 


Announcement was made on Dec. 13 of the proposed con- 
solidation of the Guardian Bank of Royal Oak, Royal Oak, 
Mich., and the Highland Park Trust Co., Highland Park 
(P. O. Detroit), Mich., under the title of the Wayne Oakland 
Bank, and on Dec. 15 the new organization opened for 
business. The stock of both banks is owned by the Guardian 
Detroit Union Group, Ine., which has been in receivership 
since 1933. The consolidated bank will take over selected 
assets and business and personnel of the Michigan Industrial 
Bank of Detroit, the stock of which also, it is stated, is an 
asset of the Guardian Detroit Union Group, Inc. Alexander 
J. Groesbeck, receiver for the Guardian Union Group, is 
President of the consolidated bank. In its issue of Dec. 14, 
the Detroit ‘‘Free Press,’’ from which the foregoing is learned, 
also supplied the following details: 

Capitalization of the Wayne Cakland Bank will consist of $300,000 com- 
mon capita] stock, surplus of $130,000 and undivided profits $10,000. 

Harvey ©. Emery has teen elected Executive Vice-President. Super- 
vision of the Royal Cak office will be under Lee C. Abrams, Vice-President 
and Cashier. A similar position will be occupied at Highland Park by 
Eugene H. Swan, Vice-Fresident. 

Lawrence M. Kelly will be Vice-President and Trust Officer; Adolph 
Klein, Vice-President in charge of loans and discounts, and Jesse A. Snyder, 
Vice-President in charge of mortgage loans. All have been associated with 
the former institutions, the personnel of which are also being retained. 
Alton T. Roberts will be in charge of business development. 

The new directors all served on the boards of the old banks. They are: 
George R. Andrews, Clarence H. Booth, Howard A. Coffin, Emery Groes- 
beck, C. J. Huddleston, Wallace R. Middleton, Charles I. Norman, A. W. 
Sempliner and William J. Storen. 

The Guardian Bank of Royal Oak and the Highland Park Trust Co. 
reopened immediately following the bank holiday in 1933, both institutions 


* at the time being unusually liquid. 


——_e——- 


Theo C. Mueller resigned as a Vice-President of the 
National Bank of Topeka, Topeka, Kansas, on Dec. 13 in 
order to engage in a private investment banking business. 
He will open his new business about Jan. 1 in the National 
Bank of Topeka Building. The “Topeka Capital” of Dee. 
14, from which this is learned, further said in part: 

Mr. Mueller has been one of the leading and respected bankers in Topeka 
for a generation. He started many years ago as a clerk in the German- 
American State Rank, Fifth and Kansas Avenues, of which the late Fred 
P. Metzger was President. Later the bank changed its name to the Guaranty 
State Bank. 

When the Kansas Reserve State Bank was established by the last Frank 
P. MacLennan, Ear! Akers and others, Mr. Mueller became Vice-President 
of that bank. The Kansas Reserve was consolidated with the National 
Bank of Topeka in 1931, and Mueller became Vice-President, a position he 


has held ever since. 
—— @——_ 


At the December meeting (Dec. 16) of the Board of Di- 
rectors of the First National Bank in Palm Beach, Palm 
Beach, Florida, it was unanimously voted to increase the 
surplus account from $600,000 to $800,000. This increase of 
$200,000 was transferred from undivided profits and reserve 
accounts of the bank. The total capital funds of the bank 
are now, it is announced, over $1,250,000 of which capital 
stock is $200,000. Surplus is now $300,000. Undivided 
profits, $100,000, and reserves over $150,000. The bank’s 
announcement further said: 

The regular monthly dividend of 1% and an extra dividend of 50 cents 
per share was declared by the Board to stockholders of record Dec. 23, and 
is payable Jan. 2, 1940. With this dividend, the First National Bank in 
Palm Beach has paid a total of 13% in cash dividends amounting to $36,000 
during the year 1939. 

This increase to the surplus and dividends for the year have all come 
from operating profits. The directors voted to give a bonus to each em- 
ployee, distributed according to the length of service with the bank. 


— —e-— 
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THE CURB EXCHANGE 

Price movements on the New York Curb Exchange were 
mixed during the early part of the week but the market 
gradually strengthened, and as the volume of transfers in- 
creased, the trend turned upward. Public utilities preferred 
stocks led the advance and several of the more active issues 
in this group climbed into new high ground for 1939. In- 
dustrial specialties have also been active at higher prices and 
rubber shares have been firm. In the aluminum group 
prices have been irregular with an upward tendency and the 
mining and metal stocks have moved within a narrow range. 
Oil issues have been quiet, the aviation shares have shown 
only oceasional changes and steel] stocks have been easy. 

Mixed price changes and light dealings were the dominating 
features of the brief period of trading on Saturday. The 
transfers were somewhat higher than on the preceding short 
session, and while the changes were about evenly divided, a 
substantial number of the market leaders closed on the side 
of the advance. Public utilities attracted very little atten- 
tion and only a few selected issues registered changes. In- 
dustrial specialties were in demand but the turnover was 
comparatively light. Oil shares moved within a narrow 
range and mining and metal stocks were, for the most part, 
inactive. Aviation issues sagged and aluminum shares were 
irregular. Among the changes on the side of the advance 
were Todd Shipyards, 41% points to 63; Childs Co. pref., 15< 
points to 224, and Cities Service pref., 144 points to 6434. 

Public utilities moved to the front on Monday and share 
prices ruled higher all along the line, the gains ranging from 
fractions to a point or more. Industrial specialties were 
also stronger, and while the demand was somewhat 
lighter than for the utilities, the gains were fairly substantial. 

uminum stocks were higher, Aluminum Co. of America 
moved up a point to 138, while Aluminum Co. of America 
pref. advanced % of a point to 114%. The strong stocks of 
the utilities included Cities Service Power & Light $7 pref. 
which gained 5 points to 105, Long Island Light. pref. which 
moved forward 2% points to 397%, while the preferred B 
advanced 154 points to 361%, both registering new peaks for 
1939. Mining and metal shares were off and aviation issues 
moved within a narrow channel. Other gains included 
Pittsburgh Plate Glass 1 point to 101, Gilbert Co. pref. 2 
points to 40, and Bell Tel. of Pa. pref. (61%) 1% points to 123. 

The gains were slightly in excess of the losses as the market 
closed on Tuesday. Price changes were mixed throughout the 
day, but the volume of transfers climbed up to 193,000 shares 
against 157,000 on Monday. Public utilities continued in 
demand but the transfers were below the previous day. 
Industrial shares were generally lower, Carnation Co. 
moving down 2\% points to 37 and Pittsburgh & Lake Erie 
eased off 214 points to 53%. Oil stocks moved within a 
narrow range and aviation issues were moderately higher. 
Noteworthy among the changes on the side of the advance 
were Mead Johnson, 1 34 points to 1624; North Amer. Light & 
Power pref., 114 points to 69; Western Tablet & Stationery, 
1 point to 16; United Shoe Machinery pref., 1% points to 44, 
and Sherwin-Williams pref, 114 points to 113 4. 

Curb stocks again moved upward on Wednesday and 
numerous gains were registered in all sections of the list. 
Public utilities preferred stocks 
Virginia Public Service pref. worked up to a new peak at 
6414 with a gain of 1% points. Oil shares were moderately 
active but the gains were largely in minor fractions. In the 
industrial specialties group, Mead Johnson climbed into new 
high ground at 1651 with a gain of 3% points, General 
Investment $6 pref. advanced to a new peak at 55 and 
ee gy Chemical worked upward to its high for 1939 at 64 
with a gain of 1 point. Aviation issues were generally un- 
chang with the exception of Brewster which moved 
fractionally upward. Midvale Co. added 2 points to its 
previous gain and closed at 112. Mining and metal shares 
were quiet. 

Irregular price movements were apparent during most of 
the dealings on Thursday. There were a number of sub- 
stantial advances and there was also a fairly large list of 
declines, the gains and losses being about evenly divided. 
Oil shares were stronger, Humble Oil leading the upward 
swing with an advance of 2 points to 64. Public utility pre- 
ferred stocks were mixed, the fist showing an equal number 
of gains and losses. In the industrial section Mead Johnson 
moved into new high ground with an advance of 3% points 
at 169 followed by Heyden Chemical which raised its top a 
point at 65. Aircraft shares were quiet and most of the 
rubber stocks moved within a narrow channel. Industrial 
issues were active, Pittsburgh Plate Glass and Singer Manu- 
facturing Co. moving forward about 2 points, while Carna- 
tion Co. advanced 1) points to 38%. 

_ Stock prices were again irregular during most of the ses- 
_ sion on Friday. Some of the market leaders closed on the 

side of the advance, but the declines were slightly in excess 
of the gains. Public utilities were moderately active on the 
upside, Bell Tel. of Caanda moving forward 3 points to 127; 
with smaller gains in American Gas & Electric, United Gas, 
Union Gas and American Light & Power. Oil shares were 
fractionally higher and there were a number of small gains 
among the industrial issues. The range of prices showed 
little change from Friday a week ago. 


ain led the upswing and - 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Poreton 
Dec. 22, 1939 Shares) Domestic | Government| Corporate Total 
PS 2 kctwacdal 96,195 $611,000 $6,000 $50,000 $667,000 
DE nccnnceta 157,260} 1,149,000 8,000 16,000} 1,173,000 
WE bake cckatnd 192,685} 1,382,000 15,000 35,000} 1,432,000 
Wednesday _..--.--- 193,660; 1,606,000 27,000 55,000} 1,688,000 
THGING «occ ckseu 187,955} 1,478,000 19,000 55,000} 1,552,000 
DE co sacsioal 194,425) 1,241,000 11,000 39,000} 1,291,000 
PIR .candinnipnanl 1,022,180! $7,467,000 $86,000 $250,000' $7,203,000 
a Week Ended Dec. 22 Jan 1 to Dec. 27 
New York Curd 
nge 1939 | 1938 1939 1938 
Stocks—No. of shares_ 1,022,180 1,361,439 44,348,485 47,729,611 
Bonds 
PGES... cunnncacda $7,467,000} $7,112,000 $426 ,866 ,000 $344,899 ,000 
Foreign government - __ 86,000 202,000 4,373,000 7,187,000 
Foreign corporate -___- 250,000| 93,000! 7,006,000 6,465,000 
ened ts Set ere $7,803,000' $7,407,000 $438,245,000' $358,551,000 

















THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 29, 1939: 

GOLD 

The gold held in the Issue Department of the Bank of England on Nov. 22 
amounted to £219,561 at 168 shillings per fine ounce as compared with 
£213,041 at 168 shillings per fine ounce on the previous Wednesday. 

The Bank of England's buying price for gold has remained unchanged at 
168 shillings per fine ounce, 

The Southern Rhodesian gold output for September, 1939 amounted to 
69,430 fine ounces as compared with 69,067 fine ounces for August, 1939, and 
67 ,389 fine ounces for September, 1938. 

SILVER 


Buying for the Indian Bazaars of Indian Government silver for prompt 
delivery in Bombay was the principal feature of the week. Prices have 
shown little movement, but there was a fall of %d. yesterday, when there 
was a little general selling, which included forward offerings by the Indian 
Bazaars; however, 1-16d. was regained today when quotations at 23 %d. 
and 23d. for the respective deliveries compare with 234d. and 23 %d. 
quoted a week ago. 

The cash quotation remained at a discount of \<d. throughout the week, 

Quotations during the week: 

IN LONDON 


Bar Silver per Oz. Std. 
Cash 2 Mos. 


IN NEW YORK 


(Per Ounce .999 Fine) 
U.S. Treas. Market 


Price Price 
ett, DB. ccnte 23 46d. 23 ed. Nov. 22... 35 cents 34% cents 
, A a 23 7-16d. 23 9-16d Nov. 23... HOL DAY 
 - 23 7-16d. 23 9-16d Nov. 24... 35 cents 34% cents 
Nov. 28. . +...-23 5-1 23 7-16d Nov. 25... 35 cents 34% cents 
fk See 23 %d. 23 kd. Nov. 27... 35 cents 34% cents 
Average. -.-..-..- 23 .412d 23 .537d Nov.28-.. 35. ents 34%cents 


The official dollar rates fixed by the Bank of England during the week 
were as follows: Buying, $4.04; selling, $4.02. 








COURSE OF BANK CLEARINGS 

B® Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Dec. 23) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 4.7% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,941,311,674, against $6,628,009,098 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 3.8%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending Dec. 23 1939 1938 Cent 
TP TaRcnstdcbdasusavvdnts.asccdse $3,167,519,924 | $3,292,538,521 —3.8 
EEO Se ee 354,038,947 267,992,040 | +32.1 
FRE oc crccdicvesatcssiacccocets 385,000,000 339,000,000 | +13.6 
. nnadaantktinesatiathpibibhonbhae 214,339,421 197,346,534 +8.6 
CRP ndcccwdeecsénsscscocuees 98 075,664 81,745,385 | +20.0 
Gs BOND... nchicodsnctinbapanstoced 94,100,000 77,900,000 | +20.8 
Sr PDs nscosseceddbeetactda’ 139,123,000 128,309,000 +8.4 
a 138,956,997 114,971,549 | +20.9 
SP Se eee fe eee 96,626,114 88,435,293 +9.3 
Co ckccadencesecoddnubaeuned 107,599,554 84,036,008 | +28.0 
PEER c nosis ceunecshecwsessecoia 76,071,119 63,099,387 | +206 
Eleven cities, five days..-......-...| $4,871,450,740 | $4,735,373,717 +2.9 
Other cities, five days-...--.---..-.-.--.-- 912,975,655 814,453,825 | +12.1 
Total all cities, five days_........-.- $5,784,426,395 | $5,549,827,542 +4.2 
AR GANS, GBB Glin cccncbdéocncssccmns 1,156,885,279 1,078,181,556 +7.3 
Total all cities for week. ........-.- $6,941.311,674 | $6,628,009:098 | +4.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended Dec. 16. 
For that week there was a decrease of 6.6%, the aggregate 
of clearings for the whole country having amounted to 
$7 013,990,716, against $7,506,460,750 in the same week in 
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1938. Outside of this city there was an increase of 5.3%, 
the bank clearings at this center having recorded a loss of 


14.0%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 


a 
t 


pears that in the New York Reserve District (including 
city) the totals record a loss of 13.5%, but in the Boston 


Reserve District the totals register a gain of 1.5%, and in the 


Philadelphia Reserve District of 2.3%. 


In the Cleveland 


Reserve District the totals show an improvement of 3.1%, 
in the Richmond Reserve District of 8.1%, and in the Atlanta 
Reserve District of 9.3%. 
has to its credit an increase of 9.4%, the St. Louis Reserve 
District of 8.0%, and the Minneapolis Reserve District of 


8.6%. 


The 


Chicago Reserve District 


In the Kansas City Reserve District the totals are 


larger by 3.6%, in the Dallas Reserve District by 7.5%, and 
in the San Francisco Reserve District by 1.2%. 
In the following we furnish a summary by Federal Reserve 





























districts: F 
SUMMARY OF BANK CLEARINGS 
inc.or 

Week Ended Dec. 16, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. $ g % $ x 
lst Boston..-.-.- 12 cit 298,509,407 294,020,505} +1.5 293,866,040 355,914,095 
24 New York..13 “ 4,092,403,519| 4,731,400,763} —13.5) 4,365,382,006) 5,812,140,823 
3d PhiladelphialO “ 455,622,826 445,620,334] +2.3 431,774,129 510,726, 763 
4th Cleveland..5 “ 357,821,741 346,915,122) +-3.1 354,943,256 404,842,377 
5th Richmond..6 “ 167,553,854 155,066,336] +-8.1 161,001,188 172,763,341 
6th Atlanta....10 “ 198,295,604 181,391,385) +9.3 176,954,223 184,460,170 
7th Chicago....18 “ 636,650,022 681,996,964/ +9.4 642,632,706] 628,287,099 
8th St. Louls...4 “ 179,249,981 165,920,965} +8.0 155,542,526) 186,905,238 
9th Minneapolis 7 * 120,167,733 110,662,698) +8.6 112,509,455 127,042,252 
10th Kansas City10 “ 150,769,496 146,577,747| +3.6 142,629,852 162,959,064 
11th Dallas..... oe 84,150,540 78,296,421} +7.5 80,121,367 77,780,811 
12th San Fran...11 “ 272,795,993 269,691,510) +1.2 284,282,077 297,166,598 

BOB. cases 113 cities} 7,013,990,716] 7,506,460,750) —6.6) 7,101,638,825} 8,920,988,631 
Outside N. Y. City... 3,057,081,943} 2,902,982,638) -+-6.3] 2,873,629,337| 3,287,759,348 
Canada-........ 32 cities 343,690,652 309,231,317! +-11.1 349,249,464! 345,140,107 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Dec. 16 






































Clearings at— 
Inc. or 
1939 «| ~—(1938 | Dec. 1937 1936 
$ $ % 3 3 
First Federal |Reserve Dist /rict— Boston — 

Me.—Bangor.... b 628,786| —19.0 610,059 677,834 
Portiand...... 2,291,584 2,166,644) +5.8 2,069,116 2,420,092 

Mass.—Boston .. ,460,560; 251,071,688, +2.1 ,065,507| 310,411,756 
Fall River.... 816,679 826,228; —1.2 1, 886,406 
Lowell........ 424,891 535,334, —20.6 492,832 ¥ 
New Bedford-. 867,931 883,018} —1.7 863,310 995,851 
Springfield. .-.. 3,702,248 3,807,451; —2.8 3,605, 3,612,876 
Worcester . ... 2,284,925 2,256,138; +1.3 2,255,859 2,375,355 

Conn.— Hartford 13,111,375 12,711,991; +3.1 13,406,023 14,259,954 

» New Haven... 4,855,350 4, J —2.3 4,217,094 4,638,973 

R.1I.—Providence 12,516,700 13,503,600, —7.3 13,029,200 13,951,200 

N.H.—Manches’r 667,965 759) 1 +1.1 509,718 1,263,705 
Total (12 cities)} 298,509,407} 294,020,505, +1.5| 293,866,040) 355,914,095 
Second Federal Reserve Djistrict—New| York— 

N. Y.— Albany... 15,221,365 11,789,140) +29.1 13,725,229 12,678,785 
Binghamton... 1,221,333 1,674,400) —27.1 1,118, 1,388,302 
Buffalo. ...... 39,500,000 37,000,000; +6.8 37,500,000 44,700,000 
EE. casece 492,804 557,165) —11.6 541,123 697 ,583 
Jamestown... .. 875,624 873,466) +0.2 897,301 889,009 
New York. .-_-./|3,956,908,773/4,603,478,212) —14.0|/4,228,009,488 5,633,229,283 
Rochester... .. 9,698,933 8,144,575) +19.1 9,174, 8,321,185 
Syracuse _..... 4,781,935 4,937,026; —3.1 4,606,593 4,718,850 
Westchester Co 4,313,342 3,729,221) +15.7 3,860,707 2,940,421 

Conn.— Stamford 4,199,649 3,666,264) +14.5 4,583, 4,546,171 

N. J.—Montelair 540,213 ,232|} —8.2 46,442 463,251 
Newark. .... - 21,822,889 23,328,220; —6.5 21,421,250| 27,444,617 
Northern N. J. 32,826,659 31,634,842| +3.8 39,497,764, 70,123,366 
Total (13 cities) | 4,092 ,403,519/4,731,400,763| —13.5|4,365,382,006|5,812,140,823 
Third Federal | Reserve Dist|rict— Philad elphia — 

Pa.—A.toona.... 438,962 463,564, —5. 464,156 509,370 
Bethlehem. ... 427,211 489,559| —12.7 429,581 600,000 
Chester....... 464,797 399,607; +16.3 376,392 348,599 
Lancaster... .. 1,315,285 1,638,545, —19.7 1,973,259 1,699,561 
Philadelphia... ,000,000| 430,000,000| +2.3| 416,000,000) 493,000,000 
Reading...-..-. 1,597,357 1,531,051; +4.3) Re ,435 1,414,282 
Scranton...... 2,791,255 2,954,307, —5.5 3,316,300 3,374,274 
Wilkes-Barre... 1,601,641 1,228,836) +30.3 531 1,269,081 
BOE, cssaceve 1,518,018 1,562,265} -—2.8) 1,847,075 1,896,596 

N. J.— Trenton... 4 6 5,252,600 +4.1) 4,841,400 6,615,000 
Total (10 cities)| 455,622,826) 445,520,334) + 2.3) 431,774,129| 510,726,763 
Fourth Feder|al Reserve D/istrict—Cley ecland— 

Ohio—Canton... ,742 863 1,940,626) +41.3 2,264,508 2,204,735 
Cincinnati... 68,685,252 69,955,795} —1.8 65,788,457 73,209,094 
Cleveland. .... 123,961,305) 109,477,839) + 13.2) 113,060,340) 120,147,674 
Colum bus..... 14,595,000) 15,728,100} —7.2) 13,055,300 ,399,900 
Mansfield... 1,697 ,762) 1,799,499| —5.7 1,712,670 2,429,430 
Youngstown. .. 3,987,479 2,402,288 +66.0 2,115,973 3,566,915 

Pa.—Pittsburgh.| 142,152,080) 145,610,975) -—2.4 56, ,008} 185,884,629 
Total (7 cities) . aero 346,915,122) +3.1| 354,943,256) 404,842,377 
Fifth Federal Reserve Dist rict— Richm ond— 

W.Va.—Hunt'ton| 824| 435,841| +39.2 372,784 419,810 

Va.—Norfolk _...!| 3,199,000) 2,882,000; +11.0 3,257 ,000 3,656 ,000 
Richmond -. ... 50,996 ,782) 45,631,172; +118 46,616,055 49,223,554 

8. C.—Charileston 1,370,406) 1,427,772} —4.0 1,375,389 1,278,493 

Md.—Baltimore 84,217,648 78,592,482) +7.2 84,712,814 92,685,334 

D.C.—Washing'n 27,163,194 26,097 ,069 +41 24,667,146 25,500,150 
Total (6 cities)._| 167,553,854) 155,066,336) +8.1) 161,001,188) 172,763,341 
Sixth Federal |Reserve Dist |rict— Atlant a— 

Tenn.—Knoxville 4,994,160 5,018,158} —0.5 5,211,446 5,307,861 
Nashville. .... 23,307,455 22,521,542 +3.5 19,953 ,573 19,705,978 

Ga.—Atlanta.... 71,200,000 66,500,000; 47.1 64,300,000 0,200, 
Augusta...... 1,724,709 1,327,195) +3).0 1,273,102 1,774,235 
RERGER. coccce *1,225,500 1,117,520} +9.7 1,050,745 1,254,215 

Fla.—Jacks’ pville 18,654,000 16,160,000) +15.4 17,330,000 19,803 ,000 

Ala.—B ham. 25,931,383 24,404,724 +6.3 21,427,027 23,037,971 
Mobile... .... 2,238,858 1,872,180} +19.6 1,720,803 1,715,603 

Miss .—Jackson _ . x x x x 
Vicksburg. .... 174,205 146,442) +19.0 . 179,517 

La.—New Orleans 48 845,334 42,323,624) +15.4 44,521,461 41,481,790 
Total (10 cities)|} 198,295,604) 181,391,385) +9.3| 176,954,223) 184,460,170 
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Week Ended Dec. 16 



























































Clearings at— 
Inc. or 
1939 1938 ¥ 1937 1936 
$ $ % $ 3 
Seventh Federjal Reserve D)|istrict—Chic/|ago— 

Mich.—AnnArbor 547,761 419,337| +30.6 451,68 485, 
Detrott....... 123,974,239] 112,533,847) +10.2| 123,267,238} 147,223,796 
Grand Rapids 3,579,339 ,205,575|) +11.7 3,446, 4,223,572 

PEER 1,665,801 1,611,794, +3.4 2,056,464 2,047,557 

Ind.—Ft. Wayne 2,364,222 1,091,297| + 116.6 1,243,751 1,315,466 
Indianapolis _._ 23,013,000} 22,658,000} +1.6) 20,226, 21,023,000 
South Bend... 1,880,311 2,027,599] —7.3 1,463,052 1,882,997 
Terre Haute ___ 6,303,511 5,301,684) +18.9 5,758, 6,196,621 

Wis.—Milwaukee| 25,098,528) 22,827,609) +9.9| 24,642,389) 24,219,127 

Ia.—Ced. Rapids| 1,417,339 1,224,631) +15.7 1,229,608 1,169,055 
Des Moines... 9,569,660 10,349,133} —7.5 8,722,734 10,180,344 
Sioux City __. 4,030,997 3,635,781| +10.9 3,415,680 3,667,553 

Iil.—Bloomington 356,385 544,085) —34.5 717,094 392,679 
Chicago...... 424,195,480) 386,444,760} +9.8| 338,266,615) 394,959,943 
Decatur. ..... 1,109,082 1,043,843) +6.3 813,627 1,162,485 
SSSR 4,439,582 4,554,208} —2.5 ,033, 5,209,436 
Rockford... - 1,397,790 1,146,7 +21.9 1,402,498 1,523,302 
Springfield. __- 1,706,995 1,377,026| +24.0 1,475,423 1,404,583 
Total (18 cities)} 636,650,022) 581,996,964; +9.4| 542,632,706) 628,287,099 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis_.| 100,700,000} 100,700,000 sua 94,100,000} 114,100,000 

Ky .— Louisville __ 43,648,289} 43,080,646) +1.3| 37,939,488 438, 

Tenn.—Memphis| 34,304,692) 21,507,319] +59.5| 22,959,038] 28,858,082 

Til.— Jacksonville x Xv x x x 
Quincy ....... 597,000 633,000} —5.7 544,000 509,000 
Total (4 cities)_| 179,249,981) 165,920,965) +8.0) 155,542,526) 186,905,238 
Ninth Federal] Reserve Dis|trict—Minnej|apolis— 

Minn.—Duluth__ 3,228,996 3,213,416] +0.5 2,881,837 3,722,956 
Minneapolis... 78,894,018 71,320,113] +10.6 74,570,488} 83,465,581 
St. Paul...... 30,345,925) 29,203,127} +3.9| 28,141,536) 33,254,753 

N. D.—Fargo-_. 2,462,822 2,285,043} +7.8 2,343,882 2,174,975 

8S. D.—Aberdeen 84, 817,400} —4.0 737 ,678 716,148 

Mont.—Billings »75 740,710) +30.1 666,897 751,496 
Helena... ....- 3,487,915 3,082,889} +13.1 3,167,137 2,956, 
Total (7 cities)_| 120,167,733) 110,662,698] +8.6) 112,509,455) 127,042,252 
Tenth Federal) Reserve Dis|trict—Kansjas City|— 

Neb.—Fremont.. 128 ,253 9,105 +43.9 93,012 155,706 
Hastings. ..._. 175,179 121,337| +44.4 131,701 131,807 
Lincoln... .._- 2,909,896 3,225,049} —9.8 3,205,827 3,115,477 
Omaha. ...... 34,060,946 33,258,788, +2.4| 32,973,187 36,047 ,052 

Kan.—Topeka _. 2,237,204 ,107,568| +6.2 1,727,015 2,459, 
Wichita...... 2,942,602 3,159,658} —6.9 3,556,097 4,532,682 

Mo.—Kan. City.| 103,242,847 98,757,174; +4.5| 96,286,398) 111,452,277 
St. Joseph... 3,659,574 3,261,205) +12.2 ,255,134 3,631,063 

Colo.—Col. Spgs 626,469 1,924) —34.9 769,677 697,609 

Sinst be 786 ,526 635,939) + 23.7 ’ 735,927 
Total (10 cities)| 150,769,496] 145,577,747; +3.6| 142,629,852) 162,959,064 
Eleventh Fede|ral Reserve |District— Da|las— 

Texas—Austin__. 1,752,683 1,701,869} +3.0 1,554,024 1,312,466 
Bs kntigadal 66,531,465} 60,490,419) +10.0) 60.547,481 60,110,276 
Fort Worth... 7,510,452 7,703,030| —2.5 8,538,560 8,261,814 
Galveston... 3,029,000 3,439,000} —11.9 4,315,000 3,902,000 
Wichita Falls __ 1,082,163 994,435, +8.8 1,134,509 1,077,943 

La.—Shreveport. 4,244,777 3,967,668) +7.0 4,031,793 3,116,312 
Tota. (6 cities) . 84,150,540 78,296,421; +7.5|) 80,121,367 77,780,811 
Twelfth Feder\al Reserve Djistrict—San |Franci 

Wash .—Seattle.. 39,227,251 ,809, +6.6 38,396,437 43,974,755 

akima...... 1,236,217 1,041,916) + 18.6 1,098,855 1,137,324 

Ore.—Portland. . 34,440,077| 30,935,451) +11.3 32,281,674 ,203, 

Utah—S. L. City 19,494,265 18,394,118) +6.0 19,493,241 19,149,404 

Calif.—L’g Beach 4,572,073 5,038, —9.3 ,029, 4,991, 
Pasadena... .. 3,671,216 4,534,117| —19.0 4,313,280 4,697 ,083 
San Francisco.| 162,607,000} 165,147,000} —1.5| 175,658,000} 179,815,000 
San Jose...... 2,815,497 3,418,722| —17.6 3,146,858 ,790, 
Santa Barbara. 2,020,619 1,903,172} +6.2 , 108,390 1,801,426 
Stockton. ..... 2,711,778 468, +9.9 2,755,600 2,605,766 
Total (10 cities)} 272,795,993} 269,691,510) +1.2| 284,282,077) 297,166,598 

Grand total (113 
Gia diane 7,013,990,716|7,506,460,750| —6.6/7,101,638,825/8,920,988 631 

Outside New York|3,057,081,943/2,902,982,538| + 5.3|2,873,629,337|3,287,759,348 

Week Ended Dec. 14 
Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
Canada— $ % $ . 

Petiacevece 98,067,228; 103,030,913) 4.8) 111,365,600) 115,034,679 

Montreal.....-.-. 83,812,600 93,291,853; —10.2| 123,627,240) 108,397,438 

Winnipeg ...-..-.- 79,537,288| 35,822,227|4+122.0| 29,406,744) 39,656,997 

Vancouver - - ..-- 15,058,331 16,655,691, —9.6 16,099,261 18,121,377 

CRETE. cnccetse 18,551,073 14,902,419) +24.5| 20,283,798 16,904,950 
i ees 4,229,627 5,017,786| —15.7 5,725,653 4,630,104 

Wn chonccss 2,753,943 2,388,548) +15.3 2,809 ,94 2,353,357 

Hamilton. .....- 5,541,668 4,644,959) +19.3 5,249,276 5,154, 

Calgary....-..- 6,630,012 6,431,635) +3.1 5,896,859 5,223,569 

SY 2 1,943,492 1,553,847; +25.1 1,811,905 1,578,733 

Victoria._....... 1,648,764 1,617,826) +1.9 1,550,680 1,678,189 

TLeeGeR..cnsccsee 2,542,557 2,502, +1.6 2,647,382 2,997,2 

Edmonton... ..- 4,263,393 3,887,331, +9.7 4,020,102 4,300, 

en EE 4,654,627 3,517,891, +32.3 3,427,465 3,964,118 

Brandon. -.-..-...- 295,353 326,497; —9.5 396,810 345,970 

Lethbridge. ....- §85,281 609,114 —3.9 633,479 536,766 

Saskatoon ....-.- 1,518,474 1,242,682) +22.2 1,366, 1,484,842 

Moose Jaw_..... 625,861 554,950' +12.8 660, 704, 

Brantford.....-- 886 ,340 870,922 +1.8 994,147 963,416 

Fort William... 696 ,756 640,855) +8.7 720,280 670,062 

New Westminster 732,694 630,669) + 16.2 703 ,006 597,163 

Medicine Hat... 226,411 184,700) +22.6 166,348 198 ,362 

Peterborough... - 579,559 628,364; —7.8 689,156 641,263 

Sherbrooke. ...-.- 711,942 759,412} —6.3 774,609 618,469 

Kitchener. .....-. 1,118,291 1,015,075} +10.2 1,100,701 1,141,060 

Windsor. -_...... 2,557 ,842 2,668,242) —4.1 3,254,281 3,314,825 

Prince Albert... 347,200 282,016) +23.1 320,017 364,364 

Moncton....... 759,957 890,432; —14.7 820,250 895,985 

Kingston. ...... 606 399 575,112} +5.4 587,652 523,616 

Chatham....... 634,494 . +54 692,971 682 ,7 

GMA. ccavcsice 460,073 446,692; +3.0 447 432 yl 

Sudbury.-.-.--.- 1,113,122 1,037,561) +7.3 999,602 954,720 
Total (32 cities)| 343,690,652; 309,231,317) +11.1| 349,249,464) 345,140,107 




















* Estimated. 





x No figures available. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 


give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 16, 1939, TO DEC. 22, 1939, INCLUSIVE 





Noon Buytng Rate for Cahle beng ote in New York 
Value in Untted States Money 


Dec.19 | Dec.20 Dec. 21 


Country and Monetary 
Untt 





Dec. 16 | Dec. 18 Dec. 22 








ad + < s x s 
-165711 | .166277 | .166355 | .166433 | .166466 | .166538 


a a a a a a 

Czechoslov’ ia, koruna a a a a 
Denmark, krone._..| .193025 .192975 | .192950 | .193000 | .193012 
Engi'd, pound sterl’g|3.937777 3.947222 3.943333 |3.948750 
Finland, markka....| .017900* .018150* .018200*| .018150* 
.022327 | . 022366 | . 022347 | .022366 
Germany, reichsmark} .401014*| . 4009007) . -400980*| .401042* 
Greece, drachma....| .007218* .007137*| | .007214*| .007214* 
Hungary, pengo....| .176016* .176012* -176012*| .176012* 
j 2 .050442 050431 | .050433 
Netherlands, guilder_| .531700 .531377 .530900 | .530883 
Norway, krone .227042 -227025 .227037 | .227062 


a a a 
-036 166 036133 | .036133 
| .007016* -007120*| .007120* 
500* .099500* .099500*| .099500* 
-237962 -238025 | .238081 
-224277 224261 | .224255 
.022664* .022666*| .022666* 


Chefoo (yuan )dol’!) a a a 
Hankow (yuan) dol a a a 
Shanghai(yuan)dol) .- .077366* .075758*| .076416* 
Tientsia (yuan) dol. a a a a a 
Hongkong. dollar. .245683 | .246375 | .246441 | .246066 
British India, rupee. . .300337*| .300457*| .300462*| .300471* 
5 .234412 .234412 , -234412 | .234412  .234412 
Straits Settlem’ts, do! 462500 | .463275 | .463375 | 462975 | 463275 
Australasia— le 
Anstralia, pound__..|/3.137916 |3.142916 |3.144166 |3.146666 |3.141250 3.145000 
New Zealand, pound. |3.151875*,3.154687 *|3.156562* 3.158750* Seeeer"y: Lorene” 
.974166 3.974000 


Africa— 
Onion South Africa, £|3.975000 |3.974000 |3.974000 |3.974000 
-881484 | .884531 
b b 
.169525*| .170000* 


North America— 
872232 | .875781 | .881328 | .881093 
b b b b 
.169600*| .170725*| .171500*| .171575* 
.879166 | .881666 
.297733*| .297733* 


a 
-246166 
.300428* 











-869791 | .873437 | .878906 | .878437 


.297733*| .297733*| .297733*| .297733* 
.060560*| .060580*| .060575*| .060575* 
.050500*| .050240*| .050240*| .050260* 
.051700*| .051700*| .051700*| .051700* 
.040000* .040000*| .040000* 
.569850* .569850* .5698! 
.658300* ; .658300*| .658: 
.359400* .359775* .359600*| .359620* 


a No rates available. b Temporarily omitted. 


Brazil, milreis officia) 
free. 


Chile, peso—official. 
“ export 
Colombia, peso... - 
Urveuay, peso contr 
Non-controlled... 


* Nominal rate. 








_569850* 
.658300* 
.859525* 























ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon on., Tues., wi Thurs., Fri., 
Dec. 16 Dec. 18 Dec. 19 Dec. 20 Dec. 21 Dec. 22 


Silver, p. oz... Closed 23 7-16d. 23'4d. 23 7-16d. 23%d. 23 *-16d. 
Gold, p. fine oz. 1688. 168s. 168s. 168s. 168s. 168s. 
Consols, 214%. Closed £6754 £6754 £67 1% £67% £68 
British 334 % 
£92 5-16 £92% £92 7-16 £92% £93 
£105% £105%  £105% £106 £1064 
The price of silver per ounce (in cents) in the United 
States on the same days have been: 
Bar N.Y (for'n) 34% 34% 35% 


“Guty mined) 71.10 71.10 71.10 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first day of 
October, Novemper and December, 1939, and also the first 
day of December, 1938: 


Holdings in U.S. Treasury| Dec. 1, 1939 


366 , 35 
71.10 71.10 


36% 
71.10 











Oct. 1, 1939 | Nov. 1, 1939 





3 $ 
381,781,874) 382,747,012 
647,094,401 

2,462,085 
11,042,885 
11,042,885 

222,40 


407 
5,563,610 3,823,470 4,905,829 
20,716,452; 18,140,938) 17,895,147) 18 210,899 


Total cash in Treasury .|*1197 720,494) 1,065,502,877|1,077,377,874/|*1422 083,824 
Less gold reserve fund....| 156,039,431) 156,039,431) 156,039,431) 156,039,431 


Cash balance in Treas. .|1,041,681,063) 909,463,446| 921,338,443\1,266,044,393 
Deposit in special deposi-| 
tories account of sales of 
Government securities.| 755,333,000) 758,067,000 
Dep.in Fed. Res. banks.._| 471,307,496! 586,358,132 
Depsot in National and 
other bank de: 


$ 
512,414,698 
2,216,160 
707,853 
12,537,028 
498,996 


Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes_-_ 
Net National bank notes. 








735,802,000 
569,717,674 


753,468,000 
318,193,955 


36,790,189) 40,637,063) 17,737,875 
41,058,179} 37,869,199) 31,792,775 
1,892,393 1,948 ,028 1,599,030 
135,415 231,669 2,631,289 





,561/2,333 ,764,754|2,076 626 ,357|2,625,325,036 
84,832,983) 156,057,041; 163,307,525| 177,976,514 


-'2, 165,527 ,578'2,177,707,713'1,913,318,832'2,447,348,522 


* Includes on Dec. 1, $611,653,636 silver bullion and $1,651,249 minor, &c., coin 
as included in statement “Stock of Money.” 
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PRELIMINARY DEBT STATEMENT OF_ THE 
UNITED STATES, NOV. 30, 1939 

The preliminary statement of the public debt of the 
Unived States Nov. 30, 1939, as made up on the basis of 
the daily Treasury statement, is as follows: 

Bonds— 
3% Panama Canal loan of 1961 
3% Conversion bonds of 1946-47 


24% Postal savings bonds (18th to 49th ser.) 
$196,367 ,520.00 





Treasury bonds: 
4%% bonds of 1947-52 
4%, bonds of 1944-54 
3%% bonds of 1946-56 
3% 7% bonds of 1943-37 
3%% bonds of 1940-43 
344% bonds of 1941-43 
3%% bonds of 1946-49 
3% bonds of 1951-55. 
3%% bonds of 1941 
3 4% bonds of 1943-45 
3%% bonds of 1944-46 
3% bonds of 1946-48 
3%% bonds of 1949-52 
2%% bonds of 1955-60 
Z, bonds of 1945-47 
%% bonds of 1948-51 
(% bonds of 1951-54 
hy DNS G8 PEPE icntcndaninecandws 
7% bonds of 1949-53 
% bonds of 1945 
7% bonds of 1948 
, bonds of 1958-63 
> bonds of 1950-52 
% bonds of 1960-65 
2%, ‘bonds of 1947 


BES3388 


SSSESSSESSSEEESESERESES | EE: 
Sss22s2ssssessszeeessees | 32s 


$33 


1, 485, 385,1 
701,074,900 .00 


> 
~~ 


25,218,322,650.00 





U. 8. Savings bonds (current redemp. value): 
SE ORs ocb a cbdimbininndedibiedame tein 
Series B-1936 
Series C-1937 
Series C-1938 
OG SS SR ee SP 
Unclassified sales 


$175,872,300.50 


74, ‘311, ‘847.14 
$271,266,468 .50 
500,157,956 .40 


2,140,379,039.64 





Adjusted service bonds of 1945 
Adjusted service bonds: 

(Government life insurance fund series) -_- 
771,424,424.90 


$28 326,493 ,634.54 








Total bonds 


%% series B-1939, maturing Dec. 
%, series A-1940, maturing Mar. 
%, series B-1940, maturing June 
series C-1940, maturing Dec. 
series A-1941, maturing Mar. 
series B-1941, maturing June 
series C-1941, maturing Dec. 
series A-1942, maturing Mar. 
% series B-1942, maturing Sept. 
% % series C-1942, maturing Dec. 
\%% series A-1943, maturing June 
\% % series B-1943, maturing Dec. 
4% series A-1944, maturing June 
1% series B-1944, maturing Mar. 15, 1944_ . 


SWWWW 


% 
% 
4% 
4% 
% 
as 
4 
% 


i ee ee ee ) 


WBE 


515,210,900.00 
$7,231,674 ,600.00 
$1,392 ,200,000.00 
77,200,000 .00 
542,400,000 .00 
3,798,000 .00 





3% Old-age reserve account series, maturing 
June 30, 1941 to 1944 

3% Rallroad retirement account series, ma- 
turing June 30, 1942 to 1944 

4% Civil service retirement fund, series 1940 
to 1944 

4% Foreign Service retirement fund, series 


4% Canal Zone retirement fund, series 1940 

4% Alaska Railroad retirement fund series, 
maturing June 30, 1941 to 1944 

2% Postal Savings System series, maturing 
June 30, 1942 to 1944 

2% Government life insurance fund series, 
maturing June 30, 1943 and 1944 

2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939, 1942 & 1943__ 


Certificates of Indebtedness— 

4% Adjusted service certificate fund series, - 
maturing Jan. 1, 1940 

2%% Unemployment trust fund series, ma- 
turing June 30, 1940 


738,000.00 
121,000,000.00 
3,259,000 .00 


121,000 ,000 .00 
9,497,550 ,600 .00 





$16,800,000 .00 
1,512,000 ,000.00 





7 1,528,800,000.00 
1,453,726 ,000 .00 


$40,806 570,234.54 


Treasury bills (maturity value) 


Total interest-bearing debt outstanding 


Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1, 
1917 (excluding Postal Savings bonds)... -. 
2%% Postal Savings bonds 
mE = Pgh First Liberty Loans 
nds of 





an% Thine Liberty Loan bonds of 1928 
4%% Fourth Liberty Loan bonds of 1933-38. 
3u% and 4%% Victory notes of 1922-23_-_-. 
ury notes, at various rates of interest__ 
Ctfs. of indebtedness, at various interest rates 


98 404,315.26 





Debt Bearing No Interest— 
United States notes 





Deposits for retirement of National bank and 
Federal Reserve ba 

Old demand notes and fractional currency -- - 

Thrift and Treasury savings stamps, 


204,171,591 .50 
2,031,728 .28 


3,237 ,294.99 





400 082,199.84 
$41,305,056,749.64 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


Dec. 14—The First National Bank of Lyle, ww 
Effective Dec. 11, 1989.4 . So dating agent: R. 
Lyle, Minn. y: Farmers State ‘ianke Lyle. 


inn. 


Amount 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 
The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of Aug. 31, 1939, has been extracted 
from the Treasury’s official report. Comparative debt 
figures of a year earlier are also shown. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


Aug. 31, 1939 Aug. 31, 1938 
Balance end of month by daily statements. --...__- $2,231,165,208 $2,259,575,463 











Add or Excess or of receipts o 
or under disbursements on belated items. .......- + 6,936,839 —6,786,317 
Deduct outstanding obligations: 2,238,102,047 2,252,789,146 
Matured interest obligations 50,809,804 43,903 ,342 
Disbursing 523,457,156 501,228,660 
,443,580 3,518,405 
810,179 518,554 
wOenseeucccessoneessebboconessesoossce 578,520,719 549,168,961 
Balance, deficit (—) or surplus (+)..........- +. 1,659,581,328 + 1,703,620,185 


INTEREST- BEARING DEBT OUTSTANDING 
Interest Aug. 31, 1939 Aug. “a. 1938 














Tile of Loan— $ 
0 RSS Se ST Q.-M 49,800,000 49,800,000 
3s convertible bonds of 1946-1947. ........... Q.-J 28,894,500 28,894,500 
Certificates of indeb " 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1938 18,300,000 24,300,000 
248 Unemployment Trust Fund—Series 1938__ 1,382,000,000 954,000,000 
4348 Treasury bonds of 1947-1952_........... A-O. 758,945,800 758,94E ,800 
bonds of 1944-1954. _............ J.-D. 1,036,692,900 1,036,692,900 
348 Treasury bonds of 1946-1956_.......... M.-8. 489,080,1 489,080,100 
3%s bo Pmansciiantaistve J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943_........... J.-D 352,993,450 352,993,450 
3%s Treasury bonds of 1941-1943_.......... M.-8. 544,870,050 544,870,050 
3s Treasury bonds of 1946-1949_........... J.-D. 818,627,000 818,627,000 
bonds of 1951-1955............. M.-8. 755,432,000 755,433,500 
bonds of 1941............... F.-A. 834,453,200 834,453,200 
448-3 ({s Treasury 1943-1945....... A.-U. 1,400,528,250 1,400,528,250 
340 Treasury bonds of 1944-1946_........... -O. 1,518,737,650 1,518,737,650 
3s Treasury bonds of 1946-1948. ............. J-D. 1,035,874,400 1,035,874,400 
34s Treasury bonds of 1949-1952. ........... J-D. 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960_._........ M.-8. 2,611,093,650 2,611,095,150 
2%e Treasury bonds of 1945-1947........... M.-8. 1,214,428,950 1,214,428,950 
2%e Treasury 1 PE cocesscsese M.-S. 1,223,495,850 1,223,495,850 
2%s Treasury bonds of 1951-1954. ........... J.D. 1,626,687,150 1,626,687,150 
2%e Treasury bonds of 1956-1959........... M.-8. 981,827,050 981,827,050 
2348 Treasury bonds of 1 SERS J.-D. 1,786,140,650 1,786,146,650 
234s Treasury bonds of 1945................- J.-D 540,843,550 540,843,550 
2% Treasury bonds of 1948... _........--... M.-S. 450,978,400 450,978,400 
2%s Treasury bonds of 1958-63 _............. J.-D. 918,780,600 918,780,600 
2s Treasury bonds of 1950-52_.............. M-S 1,185,841,700 
2%s Treasury bonds of 1960-65. .......-...... J-D. 1,485,385,100 
2s Treasury bonds of 1947.............--... J.D. 701,074,900 
U. 8. Savings bonds, series A, 1935. .............. ©176,523,211 180,282,467 
U. 8. Savings bonds, series B, 1936............... 324,266,982 332,669,359 
U. 8. Savings bonds, series C, 1937... ............. 424,387,412 438 ,592 ,892 
U. 8. Savings bonds, series C, 1938............... ©513,207,256 294,478,763 
U .8. Savings bonds, series D, 1939 ...-..-...._.. UU A OS Ree 
U GED. 6b B 6d ecedeenencocedccscecesece c116,506,718 62,164,254 
3a Adjusted Service bonds of 1945................ 277,723,950 309,969,450 
448 Adj. Service bds, (Govt.Life Ins, Fund ser.1946) 500,157,956 500,157,956 
24s Postal Savings bonds_................... J.-J. 117,673,020 117,867,240 
SE Dinan ne cccscéosqesseoessossseocecsss 9,436,555,700 10,611,152,950 
bilis......... Sccewceccoascsesoossosese 1,307,181,000 1,304,095,000 
Aggregate of interest-bearing debt.............. 40,355,643,930 37,054,454,781 
SRS 0D BIER conc ccccccusescanseseccocasse 406 438,229 39,894,856 
Matured, interest ceased... .....-...--.......... 133 465,165 101,572,560 
TE ittddéecebonsanacageoseuseganenoosd 040,895,547 ,324 37,595,922,197 
Dedua Treasury surplus or add Treasury deficit _.+ 1,659,581,328 + 1703,620,185 
TRS8 QiBE sc cc nccccccocccccectcocncecosscoccs b39,235,965,996 35,892,302,012 


a Total gross debt Aug. 31, 1939, on the basis of daily Treasury statements, was 
$40,891,232,891.16, and the net amount of public debt redemption and receipts in 
transit, &c., was $4,314,433.31. b No reduction is made on account of obligations 
of foreign governments or other investments. c Amounts issued and retired include 
accrued discount; amounts outstanding are stated at current redemption values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, AUG. 31, 1939 
Compiled from Latest Reports Received by the Treasury 


Amount of Contingent Liability 




































































Detail 
Principal | Interesta Total 
Guaranteed by U. 8.—| $ s $ $ 
Commodity Cred. Corp.:| 
%% notes, ser.C.1939| 206,174,000) 516,853| 206,690,853 
%% notes,ser.D,1941) 202,553,000) 105,302} 202,658,302 
| 408,727,000; 622,155, -......... 409,349,155 
Fed. Farm Mtge. Corp.:) | 
3% bonds of 1944-49-| 835,085,600) 7,376,589) 842,462,189 
3\%% bds. of 1944-64- 94,678,600) 1,418,864 96,097 ,464 
3% bonds of 1942-47_| 236,476,200 906,492| 237,382,692 
2% % bds. of 1942-47_| 103,147,500) 1,418,278} 104,565,778 
134% bonds of 1939..| 100,122,000 750,915} 100,872,915 
1% % bonds of 1939_- 9,900,000, 41,250 9,941,250 
| 1,379,409,900| 11,912,388} -......... 1,391,322, 288 
Fed’l Housing Admin.: 
3% debentures_-_---- 1,549,698) 8,731 1,558,430 
2%% debentures... 1,065,300) 6,601 1,071,901 
| 2,614,998 cc aera 2,630,332 
Home Owners’ L’n Corp: 
3% bds.,ser.A,°44-52) 778,579,325) 7,785,798) 786,365,118 
2% 9% bonds, series B,, 
SORE | 28,650,000} ...... 23,650,000 
24% bonds, series G 
caine ited 879,038,825) 3,296,750) 882,335,575 
%% bds.,ser.K,1940| 127,867,400) 139,854, 128,007,254 
44% bds., ser.L, 1941; 191,801,900) 349,638} 192,151,538 
1 4% bonds, series M 
pie Lams Lb foe 763,616,800 2,863,563| 766,480,363 
2,764,554,250|/b14435,600| _...._-..- h2 778,989,850 
Reconstr’n Fin. Corp.: | 
4% notes,ser.N..-.| 211,460,000) 216,200, 211,676,200 
%% notes,ser.P....| 298,239,000} 872,227) 299,111,227 
%% notes, ser.R----| 310,090,000) 353,907, 310,443,907 
819,789,000| 1,442,335) _........- 821,231,335 
Tenn. Valley Authority - Bio: Es) epheetl - eneancancck i bees 
U. 8. Housing Authority 
1%% notes, ser.B,’44) 114,157,000) EE. { nocacamnn 114,287,804 
U.S. MaritimeComm.-}; -......---. lL emeone = ene 
Total, based on 
guarantees. ......- 5,489,252,148| 28,558,618} -........- 5,517,810,767 
On Credit of U. 8. 
maa | eho Siemens ~~ agg 
Postal Sa m | | 
Funds due depositors_| 1,262,369,779| 35,054,174) -.....--.-- 41,297 ,423,953 
Tenn. Valley Authority: 
244% bds.,ser.A,'43)  @8,300,000) SE. dacnananndl 8,327,604 
Total based on credit 
of the United States 1,370,000,779) | 3. eon 1,305,751 ,557 
Other Odligations— 
F. R. notes (faceam't)..! ........-.. | pained | ercecesans 4,622,026 ,525 
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a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet payments for matured principal and interest. 

b Does not include matured and unpaid interest amounting to $1.58 resulting from 
adjustments made on fractions of cents on series “F bonds. 

¢ Does not include $210,925,877.43 face amount of notes and accrued interest 
thereon, held by the Treasury and reflected in the public debt. 

da Figures as of June 30, 1939—figures as of Aug. 31, 1939, are not available. 
Offset by cash in designated depository banks amounting to $68,271,884.77, which 
is secured by the pledge of collateral as provided in the Regulations of the Postal 
Savings System, having a face value of $66,776,938 .29, cash in possession of System 
amounting to $71,709,459.91, Government and Government-guaranteed securities 
with a face value of $1,150,127,730 held as investments, and other a sets. 

e In actual circulation, exclusive of $8,644,844.33 redemption fund deposited in 
the Treasury and $259,898,330 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists of 
$4,967,000,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $2,617,000 face amount of commerciai paper. 

@ Held by the Reconstruction Finance Corporation. 

h Does not include $5,000,000 face amount of series “‘J’’ bonds and accrued 
interest thereon, held by the Treasury and reflected in the public debt. 

j Bonds in the face amount of $272,500 issued under Section 15a, and an interim 
certificate in the face amount of $50,000,000 issued under Section 15c¢ of the Ten- 
nessee Valley Authority Act of 1933, as amended, are held by the Treasury and 
reflected in the public debt. 


TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Nov. 30, 1939, are set out in the following. ‘lhe figures 
are taken entirely from the daily statement of the United 
States Treasury Nov. 30, 1939. 


CURRENT ASSETS AND LIABILITIES 











Assets— GOLD 

CaGS GiB. COG BE0 DEL.D) oo cindscedicccddccousscqnscabiissic.l $17,358,283 663.97 
BE ct ncinnateoncesiceddredoscsaubbadavebstbibcbed $17,358 ,283 663.97 
Liabilities— 

Gold certificates—Outstanding (outside of Treasury)__._______ $2,885,325,019.00 


Gold certificate ftund—Board of Governors, Fed. Res. System. 12,150,676,181.64 
Redemption fund—Federal Reserve notes............... .. 9,867 ,765.27 
ERE STOR, 0 006s a cin ebatbbalieaettisneegbidincuavendud 156,039,430 .93 
Note—Reserve against $346,681,016 of United States notes 
and $1,164,672 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 
Mushange CNROROR SURG... . nv ccncccdésudbdcssbosicsssscs 


$17,001 ,902 ,396 .84 

Gold in general fund: 
Balance of increment resulting from reduc- 
tion in the weight of the gold dollar__-_-_-. 
Ie WRRIE WE s baw ccccenscesendssés 


$142,542,284.61 
213,832,982 .52 





356,375,267 .13 











WO nc cancdeenceidbhbntbdtile 6tbdsccddedesdbaaditsie $17,358,283 ,663 .97 
Assets— SILVER 
Gat Tk, COR BE a incinins cnctdadeceicdtdtenstboavavandée $1,287 ,610,173.29 
silver dollars (oz. 386,853,849 .4).............-...-..-..-...- 500,174,674.00 
Pn hte abbdteddetnbossescdbbacoccosesccsounesenegese $1,787 ,784,847.29 
Liabilities—. 
Sliver certificates outstanding... .. 2... ccnccccccccccccccce $1,755,208,114.00 
Treasury notes of 1890 outstanding.................--...-... 1,164,672.00 
URE Be Gs PING a stketehdvdsisvcicascadccensasccenense 31,412,061.29 
TOO c cccntaconden dae ccskssssvoboqsnscnscoe rent enesee $1,787,784,847.29 


Assets— 


Gold (08 SHOVE) .. «occ ccwcccn ns crccosecnwcessecocescoces $356 375,267.13 












Silver—At monetary value (as above)_.._- cas 31,412,061.29 
Subsidiary coin (02. 4,024,576.4)__......--. Fae 5,563 610.06 
Bullion—At recoinage value (0z. 62,358.4)_-_ ere 86,204.74 

At cost value (oz. 1,201,318,910.6) a____- Sms 611,567,431.00 

DOINEE GIs cp cmedcocccdsbéveccaéesdbedrne uae 1,651,249.12 

United States notes...........-.- wal 2,216,160.00 

Federal Reserve notes__.... aes 12,537 ,027.50 

Federal Reserve bank notes - -- a 498 ,996.50 

Pe BE rh nb di ds dondhesnckentbuatemseecccncéece 707 ,853 .50 

Unelamiiies—CcBections; G6... ... ncccccsccuccccccsccecscce 19,065,202 .76 

Deposits in—Federal Reserve banks. .................-..-... 471,307 495.66 
Special depositaries account of sales of Government securities _ _ 755,333 ,000.00 
National and other bank depositaries: 

‘lo credit of Treasurer United States__...............---. 42,508 364.84 
To credit of other Government officers. .................-. 37 734,367.25 
Foreign depositaries— 
To credit of other Government officers._..............-. 152,935.52 
Philippine treasury—To credit of Treasurer United States __ _- 1,643,333 .66 
Biv cckbbscccccassocssesscccsscocsnenssszsddscwits $2,350,360,560.53 


Liabilities— 


‘Lreasurer 8 checks outstanding. ............-.----....-...... $16,512,831.07 


Deposits of Government officers—Post Office Department -- - _.. 3,132,721.14 
Board of trustees, Posta) Sevings System: 
5% reserve, lawful money ............-----+-0---2------ 59,300,000 .00 
GEE Ss 0 nh cade cecbdndsavenvuccngsndéupnccesecste 8,547,437 .84 
Postmasters, clerks of courts, disbursing officers, &c........- 70,347 ,001.00 
Uncollected items, exchanges, &¢...........--.---.-.-.-.--- 26,992,991.82 





$184,832,982.87 
$142 ,542,284.61 
561,278,161.03 
1,461,707 ,132.02 


Balance today—Increment on gold (as above) 
Seigniorage (silver) (see Note 1 
Westne DOMRES 6 dc cd ccbdsocsccescoses 





2,165,527,577 .66 


Total . 2 22222 ccc cwcw enw ween ncsccccccecccccscecesses $2,350 ,360,560 .53 


a The weight of this item of silver bullion is computed cn the basis of the average 
cost per ounce at the close of the month of October, 1939. 


Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President s proclamation dated Aug. 9, 1934. 


Note 2—The amount to the credit of disbursing officers and certaiu agencies today 
was $2,898,541,022.29. 


CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of November and December, and the amount 
of the decrease in notes afloat during the month of November 
for the years 1939 and 1938: 














Nattonal Bank Notes—All Legal Tender Notes— 1939 1938 
Amount alent NOU: bs. csacecescucccccesccccccce $180,712,297 $207,800,920 
Net decrease during November -..-.-.....-.-...-...- 1,237,975 1,605,900 

Amount of bank notes afloat Dec. 1.............. $179,474,322 $206,195,020 


Note—$2,218,619.50 Federal Reserve bank notes outstanding Dec. 1, 1939, 


secured by lawful money, against $2,235,026.50 on Dec. 1, 1938 








CURRENT NOTICES 


—Wellington Hunter, who has been with Ira Haupt & Co. for the past 
five years, is now associated with Kobbe, Gearhart & Parsly, Inc. 

—Fitzgerald & Co., Inc., announce that Hibbard E. Broadfoot has 
become associated with them as Vice-President. 
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corporations and 


t agencies, financed wholl 
Statement” for Nov. 30, 1939. 
Since the statement of July 31, 1938, the r 
agencies and corporations financed wholly from 
from Government and partly from private funds. 
plification of calculation of proprietary interest. 
agencies and corporations, as of Oct. 31, was $3,8 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENT 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED B 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF OCT. 31, 1939 


The monthly at of the Treasury Department, showing assets and liabilities as of Oct. 31, 1939, of governmental 
i y or in part by the United States, was contained in the Department’s “Daily 


rt has been made up somewhat differently from previous re 


e 
oveensnent funds are not listed separately from those financed only partly 

In the footnotes to the table below an explanation is given of the sim- 
As now computed, the Federal Government’s proprietary interest in these 
65,817,293, and that privately owned was $394,935,615. 


AL CORPORATIONS AND CREDIT AGENCIES OF THE 
Y THE TREASURY*—OCT. 31, 1939 











rts in that 





















Assets d 


























































































































































































































Investments 
Real 
Preferred Securtites Accounts Estate 
Loans Capttal Cashe Untted Guaranteed and Other | and Other Other f Total 
Stock, &c. States by Untted Aull Receivables | Business 
Securtites States Other Property 
x x $ $ $ 5 $ $ & $ 
Reconstruction Finance Corporation... .- 1,095,660 ,498)| 513,200,067 8775,468| 48,133,600)  _....... 8,300,000 425,156,612 491,324/¢41,184,626| 1,732,902,195 
Commodity Credit Corporation........- 625,590,281; _....... DT. witedasll . cisccanl soleil h55 723,504) 4,933,203 300} 697,393,673 
Export-Import Bank of Washington....- 37,023,580}  _....... Dt) wesmaealt descccdal | sumhenne h10 933,415 3, 21,900 48,820,956 
Federal Crop Insurance Corporation....-| ----------| --...--.- DE: .cdineash  secccontl. wvanbiickd 4,530 5,535) 9,488,407 15,486,427 
Federal Deposit Insurance Corporation - - SS eee 35,578,207 1008,168, 544) wwe cccec]  coccccce 45,341,000 40,177 194,618} 489,265,190 
TEED WE AU cnesccnceses| ccencenesél scccoctae DME cadinteth  ascanettl ‘mebichnad 5,790,401/294,455,476| 1,475,418 315,899,468 
Public Works Administration........-.-.- RSE en TS i Te TEN Sea Ramus Rite ereS: 67,567 556 
United States Maritime Commission. -.-.-. Dt sinell peneieodl ncaceoadl erencent 10,516,830) 19,043,815) 39,167,053] 78,863,595 196,327,862 
Rural Electrification Administration. -.--.- DI) ieee ieieeeD nindnedsl pacsaccdl <axcbont FN ere Ra 169,589,915 
Home Owners’ Loan Corporation... - --- 2,049,420,569/1211434,310|170,550,177| ......--| -..-...--| ---.---- 8,792,232| 3,487,851|532,607,453| 2,976.292.592 
Federal Savings & Loan Insurance Corp.-}| -------..-| --.....- 455,929) 11,826,460/106,758,271) .....-..- 2,335,827) .......- 17,672) 121,394,159 
Federal Home Loan banks. --.--.-.------ 168,654,050) _....._. $1,082,149) 36,902,053) 12,494,824) _._.....  k eee 124,216 50,033,430 
Federal Housing Administration-...----| ------.---| --.-..-- 802,330) 25,013,999]  ......--| -.-.-.-- 13,502,466] 1,028,851] 2,726,765 49,074,411 
Federal National Mortgage Association..| 138,316,156)  .......-) -...-.--] -------- pS ene h 2,980,479 370,689 13,743] 141,700,667 
United States Housing Authority......-- 190,803,600, ........ 4,306,553} 2,150,000;  _...._.- 220} 1,535,635|129,902,338}  ._." __ 258,757,355 
Farm Credit Administration. .-....-.----- 262,365,810) ........ DEE scastioss| acovestal sougbate an casaumed 5,006,180} 291,107,970 
¥ Farm Mortgage Corporation....| 699,273,726] _...._- CE costed - connanien 762,480,212) 50,488,110) _______- 15,836,109) 1,563,313,867 
—— hit REIS 1,916,431,105)  _._- 2. 48,638,119] 78,296,850| 200,000 21,071/162,115,722| 5,865,960|109,176,865| 2,320,745.692 
Federal Intermediate Credit banks - - - --- 191,362,688} -......- OF ee eee 5. gas 451 316,291,748 
Banks for cooperatives.......---------- 422,465; ........ 8,531,083) 75,438,244) 20,677,844) 4,253,499) 3,878,823 64,873 184,073} 183,450,904 
Production credit corporations.....-----| ----------] ------.- 262,045) 19,558,650 433 ,250|101,550,225 524,226 29,006 38,737| 122,396,139 
Regional agricultural credit corporations. - 8,351,245) -..-...- POMEL saddenes| coccccscl sisesenee 608,634) ........ 138,179 22,111,599 
War emergency corporations and agencies| 
(in liquidation): 

Navy Department (sale of surplus war 
Ol.) i tr ee ee ee ee ee SEETE  sttcubeal scanupeue 4,620,137 

United States Housing Corporation....) ......-.--| -....--- | a PET eae 1,163,135 54,312 104,476 ,906,279 

Sec. of Treasury (U. 8. RR. BEPEPscl sapccesneu tt Ohne <«aaccesel coeceean 59,592 0 RR es! ind a 404 

United States Spruce Production Corp-! -.......--| -----.-.- 58,355 SEB BTS cwcccces]. conscees 515,671 RN Fcc 699,335 

Sec. of Treasury (War Finance Corp.).-} -.--..----] -------- BB MNG concsece] cncccece| cccccses| eccecces] csscecasl cecssace 12,575 

Other: 
Loan Cor i nanan EE — ee BL 86 cospestsl | werccessl scnesese h 2,262,586 4,664 71,079 20,951,332 

—— fo png on Authority..-| 11,357,564] _______- 380,718 968] --------| -------- 21,635 9,920 32,101) 11,802, 

Farm Security Administration. ....-.- PE) shiteetel saeeseeeh. sasdeecel acconccel sencescsh suhnhant bpbuiseaal “bene, 255,392,902 

Federai Prison Industries, Inc.-...---| ....-.--..| --.-.--- eS ae ee mae 715,882) 3,487,285 638,513 8,001,840 

Interior Department (Indian loans) - - - BUR MO ccecccce| senscces| coassess| cenccces| cocceses| cconesss| senaeece!  coaceace 2,692,055 

Inland Waterways Corporation....... GEE nesncncs 1,071,090} 3,631,329) -....... 213,275) 20,141,140} 190,834] 25,709,552 

Panama RAR qresee| ““raserees] = <0~--oe- eo eee 295,501 305,646) 38,549,591 296,430 47,756,486 

Reconstruction -- ne deed ned Md i) Me) es ee es 6,530,990 
ius tammiats Oo..-...0--+0 —— 64,702,099] 2.22277 S70 2<2222:- WUT <sccctes th 2,886,681) -2277777 873,743] —_57'907/995 
Associated Cooper- 
ao ow epg emnccremenetineatet 260,392] 33,825 RRS AS Renae SE ailaiisel wascisadl tx. caeel 300,000 
Department: 

Tiel aevines and locn emeciations| _.......-- 39,678,700) -------0|  nnnennnn|  nnneeeen|  eneenn--] ----ee--] -2------] 2222-2 39,678,700 
Railroad loans (Transp’n Act, 1920)-/ 30,185,928) -..---2-)  ----e---|  -nennnnn|  en-ennee]  eeee-e--] ---neeee] eee] LL. 30,185,928 
Securities received from the RFC 

under Act of Feb. 24, 1938....-..- ee ee ee oe ee ee a i ieee 2,394,400 
Inter-agency items: m 
Due from governmental corporations 
OF agencies . . - ---------------nn~|  ennnnnwnnn|  mnnwennn|  enweennn|  cewewnnn|  meneeeen|  eweennen|  eeeneeee]  eeeeeeee] eee eee} Le 
Due to governmental corporations or 
SE BT Sah a a 8,116,155,461' 764 ,350,967'452 328, 1021738 037,905! 140,826 ,582'887 ,479,651'426,238,5181542,093,922/799,070,483 12,866,581,591 
Ltabtitttes and Reserves d by Proprtetary Interest Distribution of Untted States Interests 
e, ssels 
Guaranteed Na Over Privately Owned by Capttal I ency 
Guaranteed by Total Liabilities d Owned United States Stock Surplus —— 
Untted Stateso | United States 
520 801) 122 240 997} 944 761 798| 788 iso 397 “ 788 140 397} 500 boo ; ; 
Reconstruction Finance Corporation 822, ’ a ° ’ ’ ’ EU MCI § eccancsoces ’ ’ ’ ,000| 260,823,877 27,316,5 
eee Cuedie Corporation 409,812,407] 187,581,266} 597,393,673) 100,000,000} _.._...._- 100,000,000] 100,000,000 te ia a —- 
Export-Import Bank of Washington....-| -.....-.- 513,297 513,297 ST ancmimsene 48,307,659 46,000,000 SF ae 
Federal Crop Insurance Corporation-.---| ...-.-.--- 487,441 487,441) 14,998,986] .......... -998,986] 15,000,000)... 7. b1,014 
Federal Deposit Insurance Corporation.-) _......... 199,965,633) 199,965,633) 289,299,557/ 139,299,557) 150,000,000) 150,000,000} ----------} | * 
T Valley AUthOTRy ..cccccccece] coccccccce 15,829,638} 15,829,638 WERE penestocss 300,069,830) a249,939,9904; _.. 50,129,836 
Des SN BOER ccandoseen| anccecases| sesecetecs! cxsencecs- 67,567,556) .......... 67,567,556] 267,567,556) .........-| | 
United States Maritime Commission.....) ........-. 52,455,533) 52,455,533) 143,872,329)  .......-- 143,872,329] 144,194,163} _... b321,834 
Rural Electrification Administration....-| ..........] ---.---.--] ---.------ 169,589,915) .......... 169,589,915) 269,736,795) ....____ 99,853,120 
H Owners’ Loan Corporation... - -.- p2835 182,531 85,570,332/2,920,752,863 DA .achicekabe 55,539,729 ,000, ©64,460,489| b79,999,782 
Federal Savings & Loan Insurance Corp... eeceeeeoee 1,216,625 1,216,625 120,177,534 Siete teteteetededied 120, 177,534 100,000,000 20,177,534 Nabedntebae 
Federal Home Loan banks.......------| -~------.-- 74,879,206 74,879,206) 175,154,224) 50,413,224) 124,741,000] 124,741,000] _....’. | 777777777" 
Federal Housing Administration. -- ---.- 2,968,570 1,827,946 4,796,516) 44,277,895) -......... oe Rk RS Erect ttetgas 
Federal National Mortgage Association..} __.._____- 464, 88,464,004 306,663) -.......... 236, 10,000,000 3,573,969] 39,662,694 
United States Housing Authority ~.-.-....-- 114,549,415 3,208,132) 117,757,547; 140,999,808}  .._.._____ 140,999,808 1,000,000 x Wl’ Secdbitbane 
Farm Credit Administration. ------ --.-- 1366,580,680| 45/087 ;401|1,340,808;141| a22'rae'7ae| noo 222°748;726| 200 oreo 777 777-"| Gaya ae 
Federal Mortgage Corporation - ---|j 530, 037, 940,568, 440,120) --.......- »745,7 000,000; .......... 22,745, 
NR guainanaecTs 1,816,190,301|1/816,190,301| 504,555,301] 201,537,003] 303/018,208| 124°6191055| 1187,021.300| ee'soa ee 
Federal Intermediate Credit banks......| .........- 210,743,680) 210,743,680) 105,548,068}  .._._____- 5,548,068 0,000,000; 49,415,014] b13,866,946 
i . ..ncesnseseel cccccccoos 3,987,243 3,987,243) 179,463,661 3,685,741| 175,777,920} 149,000,000} 12,910,974) 13,866,946 
credit corporations..........} .......... 262,320 262,320; 122,133,819] .......... 122,133,819} 120,000,000 DAME “odémeansno 
agricultural credit eats nas 3,008,942| 3,008,942) 19,102,657| _..._____- 19,102,657} 5,000,000] 14,102'657| __.......- 
War and agencies 
"De on (ale of surplus war 

Navy ow os scent II FMRC! ane sae 4,620,137) .........-. 4,620,137; 94,620,137) -.........] -......... 

United States Housing Corporation....j ..........] <---......]  <......... 1,906,270] ......-... 1,906,279] 34,115,306] 32,209,027; _.....____ 

Sec. of Treasury (U. 7 aE. ae eoreee----] ----------|  ---------- age. eorneenee- ann oee as4.e08 noeaniadel  Bakikdetine 

United States Spruce uction Corp-{| ..-...----]| ----------] ---------- eed , 00,000 199,335 400 ,000 

Sec. of Treasury (War Finance Corp.)..-|  .......--- 10,575 10,575 BO eudecsccue 2,000 | ESRC nS hat 

her: 

Disaster Loan Corporation...........}  ........-- 90,107 90,107} 20,861,225) .........- 20,861,225} 22,000,000} 1,138,775) _......___ 

Electric Home and Farm Authority...} _......._. 10,819,851} 10,819,851 SURMEE wrbacacase 983,055 850,000 133,675 b620 

er ccetconl cscocenanal. <ocenubenel encenasece SUR SERIO  wccccccace 255,392,902) a255,392,902 

Federal Prison Industries, Inc.......-}  .......... 211,134 211,134 - \ Gere 7,790,706} 4,113,380 

Interior Department (Indian loans)..-)| ..........}] -.---..---] -----.---- 2,692,055} .......... 2,692,055| 2,692,055 

Inland Waterways Corporation.......|  .....___- 821,225 821,225) 24,888,327) -........- 24,888,327] 12,000,000} 12,888,327) _...._.._. 

ENOINS DO cccdawccessscese| cccccsccce 1,159,132 1,159,132) 46,597,354) ..._...._- 46,597,354 7,000,000} 40,214,079 b616,725 

Puerto Rican Reconstruction Admin..}|  .........] -.-.......] ---------- GEORGE Seccccccen 8 2 Yd eee aera 

tit sccmsachwieanesl conadhoose 1,579,535 1,579,535) 56,328,460)  .......__. 56,328,460} 25,000,000 598,779| 30,729,681 

Tennessee Valley Associated Cooper- 

SUNUENY BEG BS padedcccccccdcucecsce] 8 8= Sasaccael <ocecesccc]  acesccnsee a 300,000 1,000 i ee 

Treasury Department: 

Federal savings and loan associations} ..........) -.........] .---...--- Co aaa ok. ER a (eee 
Railroad loans (Transp’n Act, 1920)-)  .........-] -2..------] -.-------- | pea 30,185,928] 030,185,928) ..........| .......... 
Securities received from the RFC 

GET RG GE POO. SG, BOB iccces,  ccscccscse] ceccceccs] ‘ccdessseee Og, 8 eS eee, eee 

Inter-agency items: m 

Due from governmental corporations} 
or agencies... .....--.-.--.---- Sd liiteteteteisteteteted Uiideieteteeteed Ee) es 0374,468,760} .......__. b374,468,760 

Due to governmental corporations or 
Pen een ene nn eee ee ey ee a ee CORSO TBE  ccccccecse 13,093,314 
= ND pe RR 5,480,564, 404 3,125,264,279 8,605,828,683'4,260,752,908' 394,935,615 3,865,817,293 3,393,248,353! 653,568,940|n 181,000,000 








For footnotes see top of following column, 
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FOOTNOTES FOR TABLE PRECEDING 


P * These reports are revised by the Treasury Department to adjust for certain 
nteragency items and therefore may not agree exactly with statements issued by the 
respective agencies. 

a Non stock (or includes non stock proprietary interests) . 

b Excess inter agency assets (deduct). 

¢ Deficit (deduct). 

d Exclusive of inter agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balance of appropriated finds. 

f Also includes real estate and other property held for sale. 

# Adjusted for inter agency items and items in transit. 

h Also includes deposits with the RFC and accrued interest thereon. 

i Shares of State building and loan associations, $42,589°010° shares of Federal 
savings and loan associations, $168,845,300. 

j Excludes $25,000,000 in bonds held by the Sec. of the Treasury which are shown 
as interagency liabilities. 

k Includes cash in trust funds. 

1 Includes $66,911 due to Federal Land banks from the United States Treasury 
for subscriptions to paid in surplus. 

m Represents inter agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

n Represents inter agency holdings of capital stock and paid in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

o Includes accrued interest. 

p Excludes $32.425 bonds of Home Owners’ Loan Corp. held as ‘Treasury’ 
bonds pending cancellation. 

Note—Effective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid in surplus and non stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
‘‘inter agency proprietary interest’ of the Treasury, have been omitted (except for 
such items as are included in the inter agency assets and liabilities shown herein) 
for the purpose of simpl fication in form. 





COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt | Lowest Post-War 
Pre-War Debt Was at Its Peak Debt 





$ $ s 
1,282 ,044,346.28/26,596,701 ,648.01/ 16,026,087 ,087 .07 


Gross public debt_--..-.--- 
12.36 250.18 129.66 


Gross public debt per capita 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) - - 
Obligations of governmental 
agencies guaranteed by 

the United States: 
Unmatured principal.c--. 
Matured prin. & int. for 
which cash has been de- 
posited with or held by 
Treasurer of the U. 8.d 
General fund balance_e- -.- 


2.395 4.196 3.750 


306 803,319.55 


74,216,460.05 

















Noo. 30, 1938, Oct. 31, 1939, 
a Year Ago Last M Nov. 30, 1939 
s x $ 
Gross public debt--.--.-..--- 38,603 ,351,360.66/41,036,045,763 .52/41,305,056,749.64 
Gross public debt per capita 295.55 312.08 313.94 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) - - 2.582 2.602 2.594 
Obligations of governmental 
agencies guaranteed by 
the United States: 
Unmatured principal.c._| 4,993,321,668.00) 5,356,255,898.67| 5,620,715,823.67 
Matured prin. & int. or) ,. 
which cach has been de- 
posited with or held by 
the United States d_.- 6,601,310.00 96,573,415.75 92 ,420,039.50 
General fund balance_e____! 2,447,348,522.00 1,913,318,831.80° 2,165,527,577 .66 





a Does not include obligations owned by the Treasury as follows: Nov. 30, 1938, 
$714,900 ,070.87; Oct. 31, 1939, $373,130,377.43; Nov. 30, 1939, $107,244,445.50. 

d Amounts are included in the general fund balances shown herein, on and after 
Sept. 30, 1939. 

e Includes amounts held by the Treasurer of the United States, as shown above, 
for the payment of the principal of and interest on matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 








AUCTION SALES 
’ The following securities were sold at auction on Wednesday 
of the current week: ~=- 





> - — 
By Crockett & Co., Boston: ie 
Shares Stocks $ per Share 
100 Associated Textile Cos. preferred...........-.--.----------+-------- $10 lot 
500 Hoosac Mills Corp. Ist preferred............-...--------------+----- 10c. 
200 Associated Textile Cos. common..............---------------------- 10c. 
30 Exeter Mfg. Co. common, par $50..........--.-.---------------------- 28% 
7 oo DOF $1..... 222-2. encceecccccccccscce $5 lot 
21 Broadway Building Trust (Superior, Wis.)...........-.-------.-.---..- $2 lot 
PE Gn caceneconccenscccocascococsecassesassecessnnell $2 lot 
124 Hodges Carpet Co.......-.----~--------- 22 nn enn nn ee nnn nnn neee- lot 
1, Gold Circle Cons. Mines, par $1...............-...22-222...------ 
335 Baush Machine Tool common. .-..-.........-.----------------------- $15 lot 
2,500 Victoria Gypsum 5 EA CREME. cccccscccccwccesescnnncessnss 
130 Victoria Gypsum Co., Ltd., preferred, par $100............--.--..... 
50 Ideal Hat Co., Inc., par $10.......---.--..------------------+------.--- $3 lot 
10,000 Submarine Gold Dredging Co. class A (5 assessments paid), par 1 mil_.$2 lot 
50 Lawyers Mortgage Investment Corp. of Boston, common, par $100......- $4 lot 
360 Nicar Petroleum Co., par $1.......-.--------~---------------+------- $5 
10 Duval Mortgage Co., par $100._.........- Seccccovcccoccocoscccesoed $15 lot 
100 Oliver Building Trust (Boston), par $100.........-....---.----.--.-.... 
3,723 Pure Cheese Corp. .-......-.-.-----------------2-----0-2eeeennne $20 lot 
250 Congress Street Associates, par $100..........--------------------.. 
200 New York Investors Inc. common..-..-_-_.......--.-----------------+-.-- $2 lot 
45 Western Massachusetts Companies.-.............-.------------------- 34% 
950 Bente Co. GOD B.. 2c ccccccccccccc ccc cc wccccccccccccscccccecessess $22 lot 
109 Eastern U Associates, convertible..........-.------+-----+-.-..- 4% 
18 State Exchange, 96O.. .ccccccccceseccccsccccccccececesscass 2% 
1 Boston Athenaeum, par $300_............-----------------------+-+---- 
9 Boston B Trust... ...---~ ~~~ - 2-222 -- 2 neon enn - 2 oo oe ee ene nen 3% 
6 Real Estate Associates, par $100.........-...-..---------------------- 5 
3 Boston B Co., par $10... ... 0222-22222 2 o-oo one 
25 Minn. St. P. & 8. 8. M. Ry. common, par $100; 20 pref., par $100........ $2 lot 
60 K. A. Hughes common, par $10, and 100 Si camnonditinne 7 
20 Lawyers Mortgage Investment Som. par $100, and 10 Hodges Carpet Co_-.$6 lot 
15 Air Container common; 26 Angus Co. new common, par $1; 15 Devonshire 
Building Trust, par $100; 10 General Investment -» par $1; 10 General 
Investment Corp. warrants; 2 ent .- of 8 . Wash., 
and 100 Cherokee Oll & Gas Co., par $1........-.-.------------------.---- $7 lot 
87 7500-74000 Northwest Louisiana Gas Co., Inc., common, par $100; 
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Bonds— Per Cen 
$400 Chicago Milw. St. P. & Pac. RR. 5s, Jan. 1, 2000 $100 5s, Feb. 1, 1975.$17 lot 
1 


$3,000 N. Y. & Greenwood Lake Ry. prior lien 5s, May 1, 1946____._.__- 11% flat 
$3,000 Chicago Milw. St. P. & Pac. RR. 5s, Feb. 1, 1975....-----_---_-- 6% flat 
$2,000 N. Y. N. H. & Hartford RR. & - Rae meee 14% flat 
$2,000 Chicago R. I. & Pac. Ry. 4s, April 1, 1934.___......._-_-________. 5% flat 
$3,000 Province of Alberta 414s, Jan. 15, 1957....-........_..-.----.. 51% flat 
$1,000 N. Y. Westchester & Boston 44s, July 1, 1946__........._____.. 3% flat 
$3,000 N.Y¥.N.H. & BH. BR. Gs, Jan. 15, 1048... ... 3. n new 17% flat 
See Cee COS TOR. Gt ee ee eee i nncdbdeutewescblall 4% flat 
$2,000 Hudson & Manhattan income 5s, Feb. 1, 1957__....__-_-_..___- 13% flat 


$10,000 Associated Gas & Electr c conv. deb. 6s, Nov. 1, 1999 (reg.)_.$270 lot flat 


By R. L. Day & Co., Boston: 
Shares Stocks 


13 Naumkeag Steam Cotton Co., par $100___...._....__._-__-_._-_------- 26 
$1,000 Roanoke Gas Light Co. Ist M. 544s, Feb. 1, 1951; 12 Page & Shaw, 
Inc., par $100; 2 Salem Hotel Corp., pref., par $100; 1 Salem Hotel Corp., 


ey RR EE I PAE AIOE DE ie A! 4, a cic Rin $801 lot 
SP SVOe. 5 Oe, NN CRN n> os. fe ctil a dabackobavadiibnatakiel $1 lot 
RR a EE RI RT I CDE $17 lot 


50 State Street Exchnage, par $100... . ~~. o.oo cnn eee cece cence eenoeee 
8 National City Bank, Lynn, par $100; 2 Electric Bond & Share, com., par $5.$12 lot 
150 Mogul Mining Co., preferred, par $1; 10 Utilities Hydro & Rails Shares 
Corp., com., with warrants; 10 S. W. Straus Investing Corp., pref. series A, 
par $50; 10 S. W. Straus Investing Corp., com.; 2 625 Madison Ave. Corp., 
pref. B, par $25; 2 625 Madison Ave. Corp., com. par $1; 10 Underwritings 


«& Participations, Inc., com. A; 128 The Croft Brewing Co., par $1;_____..- $33 lot 
120 C. B. Holding Co., com., par $1; 60 C. B. Holding Co., pref. par $100____- $1 lot 
Oy Se NN, CEPI, o..ccnsccucocensdnkciinubestbcnbh codecs 10c. lot 
5 ER: BI, BOE Barn na oo cncnckcskbbiucs cadkdeees eee 205 
50 Lawyers Mortgage Investment Corp., Boston, par GOD abi deans bums bin $2 lot 
10 The Public Utility Holdihg Corp. of America, com., with warrants; 10 

es es Es, Ns kk Shadtewnmnbnn ebewokuosnsdecies tckie cee $16 lot 
43 Boston Chamber of Commerce Realty Trust, 2d pref., par $100;._______- $3% lot 
Se A ID ek 6 one wrecietiahbabedbdeuddadaned sober cus aur $3 lot 


1 Boston Athenaeum, par $300 
200 Peruvian & Foreign Investment Trust, pref. receipt; 200 Peruvian & 






EB, CO vnvincnsumaakoutincéhe ddeciecamiamnlnt $16 lot 
CO ee rete PE, BNE Gli skbee & ocncen cctdanddnckcscsncdbocbaan 2 
Bonds— Per Cent. 
$1,000 Bowdoin Square Garage 5s, 1958 reg. with 2 shares stock......._._.- 15 flat 
$200 Lincoln Mortgage Co. 5s, 1948 reg. with 5 shares stock. __-_ -.74% flat 
$500 Brown Co., 514s, 1946 certificates of deposit__........._- .37% flat 
$40,000 New York New Haven & Hartford RR. 4s, July, 1955..........--- 15 
$35,000 New York New Haven & Hartford RR. 4s, May, 1956_.........-- 14% flat 
$20,000 Boston & Maine RR. 5s, Sept., 1941...............---....--. 43% & int. 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
33 Security Bank & Trust Co., common, par $10__...............------.-.-- 5 
$680 Investment in General Agency Fund of Mortgages of the Germantown 
Ee aig Pn ciccneasinnasooadutnasededcdadaubohedes $226 .67for lot 
350 Camden Trust Co., common, par $3....................--..---------- 1 
680 John B. Stetson Co., common, no par. ...............-......--.-.-.-.- 4% 
80 Lloyds Insurance Co. of America, par $5..................-.....----..- $2 lot 
515 Boomer-Du Pont Properties, common, no par.............----.-----..- 1 
Se Se DR, Bile db aveceandéscousvodisdbsctsentscodgsbenn 1 
2 ee SURI CIO, BB inc nd cccacccocngndehicedsanacedsss $120 per unit 
401 Thomas Conway Jr. Corp., class A pref., par $100__..........-.....- $1 for lot 
30 Thomas Conway Jr. Corp., class A preferred, par $10; 50 class A, 
preferred, par $100; 20 class A, preferred, par $100_.............--..- $3 for lot 
50 Camden Fire Insurance Association, par $5................-.---------.- 22 
SRe See TOUR GP0., GURU cccncccccccceccesscccsconsoceoneusel $8 lot 
670 Kinsey Distilling Oo., PEIOP HTONNTOE. occ ccc ccccccccccccceccsscce $26 lot 
Se ee SI SI, GE cas wcqsacdaderopecséoescnsbcsanedcnal $3 lot 
1,360 Equitable Trust Co., common, Atlantic City, N. J......--..--.---..--- $55 lot 
3 Erte Rallways, preferred: & COMMOR.. . «oo nn oo ccc cc ccc cccccccccccccccce $2 lot 
OF ce ae 2 PL... un oncnwenmedbeendbonsuedudsbeaucesdauenn $3 lot 
6 Continental Geourities, $5 preferred... .ccccccccccccccccdccccccccccccece $2 lot 
Eee Sele Gee Gs be tensndwnccccccecuscusaseuseeessanse 12 for the lot 
Bonds— Per Cent. 
$1,000 Broad & Walnut Corp., 648, certificates of deposit ...............-.- $2 lot 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 


Company and Issue— Date Page 
*Akron & Barberton Belt RR. Ist mtge. 4s...........-.- Jan. 15 4017 
American District Tel ph Co. (N. J.) 7% pref. stock _.Jan. 15 3401 
Associated T' hone Go. Ltd., lst mtge. 4s... -.-..-.-.- Jan. 1 37 
Athens Ry. & Electric Co. Ist mtge. 58.....-.---------- Jan. 1 31 
Bell Telephone Co. of Canada Ist mtge. 5s...-.-..----.-- Mar. 1 3866 
Bethlehem Steel » 436 Fe DEMEEW cccccccn coccsstene Jan. 1 3546 
Budd Realty ao EO BREND., BONED cc ncccen coseccoces Jan. 5 3548 
Capital ver Hotel Co., Inc., lst mtge. 6348...-.----.--- Jan. 11 3867 
Central Violetta 8 Co. 6% bonds....... -.-------- ec. 31 3549 
bee rey hab, - : yt mtge. 4}48..------------- — ? Seay 

Service Co. e us ban dikes sp Sti lv esinsilalia 
Solente: ve Peet " preferred stock. ....... Feb. 1 3956 
Colorado Power Co. Ist mtge. 58...... ....----------- ay 1 3713 
Connecticut Ry. & Lighting Co. Ist & ref. 44s-_-.--.---- Jan. 1 3111 
Denver Gas & Electric Co. gen. mtge. 58.-..-----. ---- May 1 3714 
Denver Gas & Electric Light Co. 1st mtge. bonds... ----. May 1 3714 
E. I.) du Pont de Nemours & Co., debenture stock... -..-. Jan. 25 3407 
p Ra American tion Corp. 3% ser. notes _.Jan. 1 3 
General Refractories Co. 3% % bonds. .-...-....------- --Jan 1 
German-Atlantic Cable Co. Ist mtge. 78..-...--.---.-- Apr. 1 2687 
Gulf & Shiv Island RR. Co. Ist mtge. 5s.........---.-- Jan. 4 3873 
Chas. E.) Hires Co. class A stock.... .-----.-------- Feb. 10 3717 
{Send 8 Co. 1st mtge. bonds....... .....-...-.---.- Jan. 15 3558 
Kansas Cit Th ee SS Ps cana, cacccanscocesé Feb. 1 3559 
Kirby Lum . lst mtge. bonds..........-...-..- Jan. 16 3876 
Foundation Co. 4% coll. trust notes........-..-- Jan. 1 2977 
Ep hte Utilities Co. Ist mtge. 5s..........-.-.---- Feb. 1 4032 
Ww [>. 100 MROR. Bs 4 ccccosececss Dec. 26 3720 
Luzerne County Gas & Electric Corp. 7% bonds. _----- Dec. 30 3561 
Manila Gas > Stan siduscteocacccoescesbud Jan. 1 3 
Manila Gas Corp. 20-year bonds... _..--....-....--.--- Jan. 1 3562 
N t Electric Co. lst mtge. 344s... ......------ Jan. 1 it 94 
Nashville Railway & Light Co. lst mtge. 58...........- Jan. 1 ll 
National Doteery ©. preferred stock. .-...........-..--- Jan. 2 3878 
New Orleans Service Inc., 4 Seer Dec. 29 3416 
New York City Omnibus . prior lien bonds.....-... oan. 1 
New York State Elec. & Gas . lst mtge. 56........- Jan. 1 421 
New York State Electric & Gas Corp. pn Miss nuns Jan. 1 3564 
Pennsylvania Telephone Corp. 6% pref. mene aknn Dec. 25 3568 
Penneyivanis Peegnene Corp. ist mntge. EE Apr. 1 3725 
*Peoples Light & Power Co. coll. lien bonds. ..........- Jan. 5 pS 4 
Port Henry Light, Heat & Power Co. ist mtge. 5s__...-- Feb. 1 
Public of Colorado— 

Seb SNR, GRE Mins cdadccccvcscescédénausticdbban Dec. 31 3726 

Tab Ts BEE Dn tiioc odtesnesnicsténsctncnbl Dec. 31 3726 

B56 SR GE Dik hbedncccecedesccocececonsiteba Dec. 31 pth 3 
*Scott Paper Co. 374% Piss caatibeecndiinlaancue sain Feb. 5 404 
Seaboard Air Line REE Gncantse svbusdosdé Dec. 29 3571 
Servel. Inc., 7% preferred stock.................-.-.--- Dec. 30 27 
(Robert) Simpson Co. 5 Pe aes OR wncceocesneinn _ 1 = 

- 3 eCeeenrrna an. 
Southern Ice Co., Inc., lst mtge. gold bonds... ...-.-.-..- Feb. 1 4041 
Square SP Gy A nwa diine than amen padcbade és Feb 15 3 

ide Water Association Oil Co. ag {71 S47 Siiss sash Jan. 1 3 
Union Oil Co. of California 15-yr. 344% debs....- .---- Jan: 1 3573 
United Biscuit Co. of America, preferred stock... . ~~ -.- Jan. 
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Company and Issue— 


Untesd Seetes bs Seqrage Ce. lst aa. eee zon 
irginia Coa ron Co. purch. money ie dian hh eel g 
Western tilectrical Instrument Corp. class A stock 


West Penn Power Co.— 


7 Se WEEE. COE. cn ccanccscacsvcecccensscesessensasa 
eG DEOL, GOOG. wocawcccecsccancesacoscseseccosesns ‘eb 
Woodward Iron Co. 2d mtge. 6. ....---- ------------- 


* Announcements this week. z Volume 148. 


| oo bas ot 








DIVIDENDS 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Name of Company 





Affiliated Fund, Inc__---- eee ae ms amtcee ed eaal 
icultural Insurance Co. (special) ......---- 
Ajax Oil & Gas (irregular)... © ..........------ 
Be Gs, BL? Ss, De aticedantentissnauiania 
SD ls OE .. c cc bdtcbscnsococeesce 
Allen-Wales Adding Machine (quar.)_.....---- 
Alexander & Baldwin, Ltd. (year-end) -__-....-~-- 
yn a ated Ginnak Ole, 0% seed Gaza} eindilia 
ugar Co., 5% pref. (quar.)..-.-- 

American J “hee ne erenet 
Amer. Canadian Properties Corp. (liquidating) 
American Can Co. (quar. St Ladiadinadboadnes 
American Coach & GLP EOL LLDPE LE I 
American yw Securities Co., $6 pref. -_.-.- 
American Felt IIS cise doschist sib Gh sete dn aioe 
a ie os 
American Furniture Co., Inc., 7% pref. (quar.)- 
American Insulator Corp., cum. conv. pref_--- 
Anes Maize Products (quar.).......-..--- 


eee ee ee ee ee 


I 
American Oak Leather Co., 5% cum. pref. (qu.) 
American Screw Co. (quar.).-.........-..----- 
American Securities Shares (St. Louis, Mo.)-__-- 
American Steamship Co. ee miss sole eats ik th 

= Stamping Co., 7% preferred_.....-- 
American Mesacee Bottle Co., 7% pref. (qu.) -- 
Anchor Hocking Glass Corp__........._.____- 
auglo Nerworin Uattee: 956 ged -22-2 = 

o-Norwegian Holdings, 
Animal Trap Co. of America_._______________ 
Arrow-Hart & Hegeman Electric Co. (yr.-end) _- 
Art Metal Works (quar.).................... 


Extra 
Avlantic City Sewerage Co. (quar.)....._.____- 
Attleboro Gas Light Corp. (quar.)_......_____ 


Autoline Oil Co., preferred oa Rapin ys neidiieetbiuiie 
Automatic Voting Machine (quar.)____________ 
B Paint & Hardware Stores, Inc.________ 
REE Si Sa RT ee aa 


Baltimore Radio Show, Inc. (resumed) _______- 
Bankers Securities Corp., partic. preferred _____ 
I ne 


+ | 2 AGG Rieti eenepepaaiapags 
Barker's B , Ltd., 5% pref. (quar.).......- 


Bausch & Lomb Optical_._.............____. 


ng 
Beacon Assoc 


iates, Inc., 7% preferred (quar.)-_- 
Bessemer Lime & Cement, preferred__...__.__- 


Bird Machine Co. (year end)._____._____.__. 
Birmingham Fire Insurance Co. (Ala.), <quer.) 


Bobbs-Menrrill Co., 444% preferred (quar 
parnet. Inc.. class a aril ds ; “ il me 
Boston Acceptance Co., pref. (quar.)._..-- 
Brandtjen & Kluge, Inc., fy : 


Brewer (C.) & Co. (monthly)__________.____- 
REECE GE GE RE ale a 
Brooklyn Trust Co. (semi-annual)____________ 
No divs. will be paid on fractional shares. 
Brown Consolidated Petroleum Ltd___.._.___- 
Brown & Sharpe Mfg. Co_...__..__.._....___- 
Buckeye Ri A a a aS Ore 


uffalo Insurance Co. (quar.)........______- 


eee Oe Gees 3 
utler b 3S MSR eii Seam artaay 
Preferred (quar. 
California P: Co. pref. (quar.)........... 
California Water & Telep. Co., 6% pref. (qu.)_- 
- ag RAS US agg aes ne Samiiad. capes 
Calumet & Hecla Consolidated Copper-___-_-__-.- 
Campbell, Wyant & Cannon Foundry________- 
Canadian Bronze (quar.)..................-- 
ntti bende nduwe cds bwib ce dbo «ica 
. _. Uo 4 RR eS ie 
Canadian Dredge & Dock (interim)___________ 
Canadian Exploration (semi-annual). ________- 
Canadian Fairbanks Morse pref. (quar.)______- 
Canadian Fire Insurance Co. (s.- 9 ie piles ta th ai al 
Canadian General Investments (quar.)________ 
.. , i 9 Shas ees 
CO oy 
Carbons Consolidated, Inc. (irregular)._._.___- 
Carolina, Clinchfield & Ohio Ry. Co. (quar.)_- 
Carreras, Ltd., Amer. dep. rec. ord reg. class A_ 
American dep. rec. for ord. reg. class B___-_-- 
Cn ae 
Less 4% Cuban dividend tax. 
CR 


Chillicothe Pa Co., 7% pref. 
Cincinnati Union Terminal 5% 4 


(quar.) 
, 5% pref. (quar.)_- 


5 +P q +) 
City Investing Co., preferred (quar.)_.________ 
er than f stock held by the co. 


Railway 
Clinton Trust Co. (N. Y.) (quar.)__._._..____- 
Colon Develo t. 6% | aS 
Columbus & Southern hio Elec. 6% pref. (qu.) 
64% preferred (quar.)_............_______ 
Commercial National Bank & Trust (quar.)___- 
Concord Gas Co., 7% preferred._.___________ 


Connecticut Fire Insurance Co. (Hart.) (quar.) 
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conv. pref. (quar.) 
Bremmer Norris Realty Investment (s.-a.)____ 
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Name of Company 


When 
Payable of Record 





Connecticut & Passumpsic RR., 6% pref (s.-a.) 
Connecticut River Power, preferred (quar) 


8 PPG a cane a icdimdinncansann 
Corroon & Reynolds preferred A_____________-_ 
bg ga Shoe Corp. (initial)._..._____- 

lst preferr ne we 

2nd preferred (semi-annual)__..._.________- 
3rd preferred (semi-annual)__._._._.______- 
Creamery Pac Saat 
Cuban a class A preferred __ 


Cuban Telephone, 6% preferred (quar.)______-_ 
Davenport Hosiery Mills, Inc., 79, pref. (qu.)-_ 
mene (Louis) & Co. Ist pref. (quar.)_...___- 


6% convertible preferred (quar.)....._____- 
Detroit Edison Co. (final).............__. _-- 
Detroit Gasket & Mfg....................... 
Detroit River Tunnel Co. (semi-annual) __-_-__-_- 
Dewey & Almy Chemical (additional)... ____- 

Cnee DP SOE. an ctesecdbbddinisnncace 
Diamond Ginger Ale, Inc. (quar.)___________-_ 
Discount Corp. of N. Y. (quar.)_.....________ 
Distillers Co., Ltd., Amer. dep. rcts. (interim) - 
Dixon (Joseph) Crucible Co_________________. 
ey I 

US 
equemne Light Co. Ist pref. (quar.)_.._._.__- 
Early & Daniel Co. preferred (quar.)_________- 
magtere Magnets Tale Co., Inc., (quar.)_...-- 
Eastern Steel Products, Ltd. (interim)_._____-_- 
Eastern Utilities Assoc., convertible shares__-_-_-_ 
Eddy Pa 2 a ee 
Electric Power Associates, com. (liquidating) - 

oy Eee eee 
Electrographic Corp. (extra)____._..____.___- 
Elk Creek Lumber (liquidating)..........-._- 
Empire Trust Co. (quar.)...................- 
Endicott Johnson Corp__............-----.-- 

ey ES ere yan 
Equitable Investment Corp. (Mass.)_________- 
Excelsior Life Insurance Co. (Ont.) (s.-a.)___- 

Stock dividend of common stock.__________- 
Fidelity-Phenix Fire Insurance Co. (s.-a.)____-_ 

te cmbunbons 
Fireman's Fund Insurance (quar.)....________- 
Firestone Tire & Rubber_._.__.______________. 
Fishman (M.H.) Co., 5% pref. (quar.)_____- . 





Fixed Trust Shares, orig. series bearer___.-_- 26) .5939c 
EE Ss a is ann eae me deléin ae tae. 21 
ssn omeedsebinenkénhnbelbas ébunman 1 


Fox St. Louis Properties $3 preferred_________- 
Frick Co., 6% preferred (quar.)...........__- 
we by, gE Sete aN 
RMS Se PnP secant ip, 2 Sa ne 
Fuller Brush Co., preferred (quar.)_.._..____-- 
Fuller Mfg aie oe eee 
oe RS eee eres eee 
General Capital Corp abn haste é docs edn tesals dod 
General Development Co. common _.-___._.__- 
REG FES ARE TSE MFR AY PRE R IIS II ELT 
General Discount Corp., 7% pref. (quar.)------ 
General Finance Corp. (quar.)_......_...--.-- 
General Foods Corn. pref. (quar.)__..._....-- 
General Machine Corp. (increased) -____...--_- 
B56 Fo PEGRUETOR (GUN .) «on oc cccccccccessice 
Gibralter Corp. (year-end) -_-.........--..--_-. 
Te Lo A Sy Sa eer 
Gillette Rubber (irregular)__...___.__- Ridiie dni 
Golden Anchor Mining (year-end).........._- 
Gold & S’ock Telegraph (quar.)__........._. . 
Gordon & Belyea, Ist Rewuren eee 
Gotham Silk Hosiery Co., Inc., 7% pref. (quar.) 
Graton & Knight Co. 7% preferred__...__.__-_ 
Grays Corp., 6% preferred___.............--.- 
Great Lakes Engineering Works (extra)... _- 
Great Lakes Steamship (quar.)-_--........---- 
RR: isos bis ti issi/e adc a A See Beak, oc a oeled 
Green (D.) Co. preferred (quar.)..........-.. 
Group Corp., 6% preferred..............-.-- 
Gygscates Co. of North America (quar.) ~~. --.- 
RR a Rs aS ee py a 
Guenther Publishers Corp. (year-end) __-_.._ - 
Gulf Power Co.. $6 pref. (quar.)_.....-------- 
UE NEE CR a cunnn ni cednanann oud ece 


6 Fo §oO Seer Se 
Hartford Gas Co. (quar.).................... 
kt 3 a peeeaeeeere eee” 
Harvard Browing, preferred (quar.)_........-- 
Hatfield-Campbell Creek Coal pref. (quar.)__ ~~ 
Haughton Elevator Co. $6 prior preferred - - - - - 
Haverhill Gas Light. ._._____-_- pd eg TEP 
Hawaiian Sugar Co. (quar.)__._......-------- 
Hecker Products Corp. (quar.)--....-..-..-.---- 
Hibbard Spencer. Bartlett (vear-end). ~~ ---_- 
Home Gas & Electric, 6% pref. (quar.)----.--- 
7% preferred (semi-annual) ----........----- 
7% preferred (semi-annual) ----.........-.--- 
Honeymead Products Corp. (quar.)_.-..--.---- 
BOG SRO cca cideamdddbbohisdecesuuconan 
Norn & Hordars Waking Os. (eunt)-..-22-22-2 
orn a —y W  * eae 
Hotels Statler Co., Inc., 7% preferred__-.._.--- 
iy PEG. chu dbiksbtindavoaeconawe 
CI CD... « octabhateosocccesican 
ry FO BS Re are ere 
ib PRN BE Rn ac dwawancdcacegennsat 
Hudson Bay Co., preferred (s.-a.)......--..--. 
er op eaedgen=-<0- bdtieneaee 
> prefer | ee a a ian ne i cal acl 
Industrial Securities Corp., 6% preferred - - - - ~~ 
Interallied Investing Corp., class A (s.-a.)-..--- 
International Bronze Powders (quar.) - - - ~~ ~ - - - 
oS ee eae iui talndd 
International Button-Hole Sewing Machine - - - - 
Investors M (Bridgeport) (quar.) ~~~. -~-- 


% pref uar.) 
Investors Telephone Co... .......-.-...------.- 
Iowa Electric 7% preferred A_.--......------- 
i"), ¥ | SPOR. -n re 
Iowa Power & Light 7% preferred (quar.) - - --- 
Fy. 4, 3 See 
lst $7 prefe Ds oe aes on ome nhl 
pg BR a eer 5 
lst OS BSS ee eee eee 
I ee ce snepncnact 
Johnson Service Co. (year-end) -.--.-...------- 
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Name of Company 


y 
gs 
= 


Name of Company 


a 





Jamaica Public Service, 7% pref. (quar.)..----- 


gece Ok. pacctatvece abuwaoe 


-) 
er Corp. (increased, eee 
Kansas City Fire & Marine Insurance (s.-a.) - - -- 
Kansas Power & Light Co., 7% pref. (quar.)-- 
MT) i een 
ME Sci ccseicddve 

Preferred ED ic isthe aie a ctatkch wd madal 
Kinney (G. R. ) Co., Inc., $5 prior pref. (quar.)-_ 
Klein (D. Emil) (special) _-.-.__-._.--.------ 
> ON OS See oes 
Knapp-Monarch eee ae 
gaat Cremet Gali dams A-...-2- 22 
mery CO Misia s cwdiahiiie 

faa ER oo te i Lite wn wll isan 
Lawyers Trust Oo. (quar.)......-...-.-..-...- 
Leath o' S. frenn end) oi x kai ateliabiactie eats wuts 
Lehigh & Wilkes-Barre Corp. (resumed) - - - ~~ -- 
Lerner ices Corp. OS LE 


Lisk Mfg. Co. Ay AY a i a rl ri sitll 
7 Portland pag Co. (irregular) - - ~~~ 


preferred (extra) . $6 pref. (quar.)_..----- 


I On oe. o . chichsucnne eee daaletiod & 
Mager Car Gap WIM Asse Pe -EEeRES 


mb ee ga a A a scar bet: 
ahon ‘©. class A pref. (quar.)..---- 
$2.20 pref 


Metal & Thermit bem (year-end) ........--- 
Meyer-Blanke peeieryed 3 eee 
SAMROR (VORE-GNG).. . .. . . oon ce cccc cc ccece 
Michigan Seamless Tube. .. .. ---.-.--------- 
Mid-Continent Airlines, Inc., conv. pref. ----- 
Middle States Petroleum cl. A <initial) Bitacses 
ee nn Baad bebeuk 
Midland Oil Corp., convertible preferred - - . ~~ - 
Millers Falls Corp. (irregular)-.......-.-------- 
Non-cumulative 2nd poemeres, (eraser sn aa 
7% cumulative prior preferred (irregular) - - ~~ 
I, et eee haseepebes 


Minneapo lis Gas Ligh S6 partis. units (qu.).--- 
Misnianton i Valen Be net (year-end) —- ---- 
Misso ‘ower & t preferred (quar.)...--- 


Montana Power Co. preferred (quar.)-...---- 
Montreal Light, Heat & Power Consol. (quar. ) - - 


Montreal Refrigerating & Storage $3 preferred _ _|{ 


Montreal Tramways Co. (quar.)_....-------- 
pS ge SS) >) eee ee 
Morris (Philip) & Co. (quar.)..--..-.-.-------- 
i. lll ES ee beam 
Morris Plan Industrial Bank (quar.) ---------- 
Mountain States a & a (GURF.)..--see 
Nashua Mfg. Co. DG 6ks casreeovsin 
% class C Joh. ets en aud ae eae 
National Automotive Fibres ----.-.-.-.-.------- 
> —. ee ay 
National Bond & Share Corp... --.--.--------- 
National Cash Register Co... .....-.-.------ sa 
National Casket Co., preferred (quar.)-------- 
National Fire Insurance Co. (quar.)..---.----- 
National Fuel Gas (quar.) bab eh eee 
National Power & Light Co. $6 ref. (quar.)..-.- 
Neptune Meter Co., class A & B_--.-.--------- 
Nelson (Herman) C gle ibe PEs ERIS SF Fey 
New England Fund (year-end) _ basgehasennd 
New England Power, preferred (quar. es 
New York Hotel Statier Co. (year-end) -_....-.-- 
Now York Trust Oo. (Guar.)-......-------- 
Niagara Hudson Power Co “pote dst lst By: (qu. ) 
2nd 5% preferred series A & B (quar.)------ 
Nicholson File Sy RE PTR ee 
Se oe. ae amon enecedd 
Norfolk & Western Ry., preferred (quar.)- - ---- 
Northern Central Railway (8.-a.)- 
Northern States Power (Minn.) $5 pref. (qu. pane 
Northern States Power (Dela.) 7% preferred--- 
OT ee 
Norin indiana Public Service 7% preferred. - -- 
 } 9” eo? eee y 
5%% preferred___-__-_- Seer SER eee Tes 
~ ,06 6§lUOLLD CEE ee 
North § Star Oil Ltd. 7% preferred......-.----- 
Northwestern Electric 6% ® preferred......--.- 
% preferred _...-... rr 
Northwestern National Insurance (quar. A 
Oahu Sugar Co. (monthly) -_-..-...-..--------- 
ay A Ee Ee GN eg won danns seennneeace 
CR Oe in po cb cnn ccsssecsabast 
8% preferred (quar. Dt. CSSaE LS bade beeanes 
re Bl OS eer 
Ce nc nnd ds data cnasdbsdses wena eases 
Old Dominion Fire Insurance, Inc. (Va.) ------ 
Old Joe Distilling 8% partic. pref. (quar.)..--- 
Oliver United Filters class A (quar.). .----- 
Oneida + DD » cinicihipmatgre-nthdiianis meth etie om 3 
Orchard Farm Pie $5 cum. cl. A preferred - - - -- 
Oriental Consol. Mining Co. (liquidating) wre 
Oswego Falls Corp. (extra) - - ----..---------- 
Otter Tail Power Co. (Monn.) Counters shs.) _ 
ET rt eee bee oben ened 
Pacific Gas & Electric (quar.)._.....-...------ 
Pacific Greyhound Lines $3'% conv. pref. ---.-- 
Package Machinery Co. (extra)-_---...-------- 
~~ Guano & Fertilizer Co. (quar.)....-.--- 
Panhandle Eastern Pipe Line Co.— 
Class A & B 6% preferred (quar.).....------ 
Patchogue Plymouth Mills. -----._-..--------- 
Stock div. of 2 shs. of $1 pref. for each sh. of 


Oe le, SE tin tidak bédebce ad 


Paterson & Hudson River RR__.........-.-- 
Pathe Film Corp. $7 preferred (quar.)----.---- 
Peerless Casualty Co. 6% preferred (s.-a.)----- 
I ND Cin ona cawaadesedonsed 
ne he kéd Scone ono neseéa 
ee Federal Savings & — Oi.) -sacu 
Philadelphia & Trenton RR. (quar.)......--.--- 


Phillips @ Packing 8 REE ESE IT oe Re 
Pick (Albert) Co., Inc. (year-end) - wahdabateadsd 

$1 preferred os: “a. Sih itdcdiccchasacaapd 
Pittsfield Coal Gas Co. (quar.)........-...--- 
Plainfield Union Water Co. (quar.)..........-- 
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P uth Rubber Co. class B (year-end) --...-.- 
24 Ca Le IER RL SEE REEAE DET, 
Poor aR IPT EF ea at 


Preferred 
Powell-Houy'n Gala aE UR aaa a RR rege ETS 
Preferred Accident Insurance Co. (extra) - -.-.-- 
uil -ann 


. sk e— MOG) sane 

Public Service Corp. Ww 6 % pret. (monthly) 
resumed) 

Meant aieiiiindh ou cnen cpa ance magical 

8% preferred (qui Fy TRE Et ee 


and Mines, Ltd. ( piihaltl ib uied oh enscheiconeh occas 
Ray-O-Vac Co. re atin nis ent de ans oan indl 
xtra 


Reece Button ton Hole ni, Machine SS RRR 

R Shoe Co., preferred.____._...______._. 

Richmond Fredericksburg & Potomac RR.— 
Year-end d ID Sect tales a os 0s sn ps 2 oo gael 


eee 


acote P. Pa Co., $4 cum. pref. (quar.)..__.__- 
Scruggs- andervoort-Barney, lst pref. (s a)... 
Fy) referred (semi-ann.)_.................- 
cits Ze Preferred (gemini See anes “norert se 
Finance Corp. conv. pre’ ae 

or) eferred ( 4 . » 


+3? 
Goats e Brewing | RRR eR hae 





Shath Income ar preferred (quar.)._----- 
er ‘0 referr: A FRG: 
Shasta Water Co. (nar) di Cabs papel eel iid 
pm... SOF in Water & Power (quar. chen ouiadiinn 
a ‘ower (quar.)_.......--- 
me os Creek Gold Mines temas” Piss i oienn einai 
suipeen Car Line Corp., 5% pref. (quar.)_._-- 
ein on, cite, cin niemilll 
Sivyer Stee Castine SOIMGEG) . .. nccnccccsce 
me Products Co. (increased)_............- 
5% Mprebeared erred (q Sa eeereseseaaaneneeenee 
Sorg Paper Co. gt : 
referred B 


South Porto Rico * 8 I at cl oh fn, un cis cs in 
South West Natural Gas, pref. _— RE REE 
Southwestern Consol. Corp. (year-end) __.-..-- 
Southwestern Portland Cement ks leaps 
Squibb (E. R.) & Sons Ist (quar.)... 
special Fire & Marine IA iach we stiteahan ani 


Standard Wholesale Phosphate & Acid Works. _- 
State Street Investment (year-end)-_........-- 
Stecher-Traung Lithograph --...............-. 


as or his obs in coat it aac eel 
Stears (Frederick) as. ait hh thtwabdlth cist aaah ine ae 
I a tel 
Steel Co. (Canada) GT iuadnedeshesceohuue 
RERIRRET I ch it a a I TS 
GE i OES ee pea Poa 
soo nn eis een ied ile 
Su -_ oo Co.. Div. No. lis Sesiettl A sate an tained 
iv. No. 133 (regular GUESGEED) < cccesntsed 
ee eal is ta os se bictinds te sks odsvch an. dom the ood iinet 
(A New Copa eR ip fe RR Ae 
Taunton Gas Light , Caen. | EI ye 


Stetson (John B.) 


Taylor-Colauitt Co. (quar.).................. 

Terre Haute Malleable & Défe. Corp......---- 
Special Dil Coep 

a RA gl a I 

Top Tailors, Ltd. Relic 9 citi 

% preferred cquar.); Si i an ch aise civeti aaah icy ahaa 

Title Insurance Co. of Minn. (semi-ann.) - ~~~ -~-- 


preferred A and B (quar.)......-.-.-.--.--- 
Tdcde Lie ht & Power Co. (o% preferred... .-.- 
Toledo Ship Building gs Siiditiecsreneaknne 
Torrington Water =" 
Towne Securities 
Trade Bank & Trust tL 
Travelers ingurance 
be tg ak ton 1 iat ye (quar.)..-- 
6% preferred A (quar.)..................--- 
Tuckett Tobacco Co., preferred (quar.)....... 
sy Fs Oe a ap RRS ae 
Underwriters Trust (N. ¥ .).-.........---.c0- 
a Public Service Co. (Minn.)— 
% preferred A & B (quar.).....-..-.-.--.---- 
‘preferred i * TF 3 pee pegeey 
United States Fidelity 4 rs  Caaraty (GUE Jcamans 
United States Hoffman Machine— 
5% convertible preferred (quar.).....-.-.-.--- 
United States Lumber Grquidating} nian ie aed 
United States Petroleum GREE Jecnedaanéet: 


eo cum, ee 
) 4 pnd retin ae Re 


U. S. “Rubber Reclaiming, prior preferred. ~~. - 
Tee ee Oe  aicamosaoensearingeboares’ 
Cine Tes BREE CNL na, cdccanaesecceesonse 
United Stockyards, pref. (quar.)........-..-.. 
Universal Commodity ysgol a dniaeall danas tain ee 
Vertientes-Ca maguey ~— a enone oe de i ia 

White Rock Mineral Springs Co. (quar.)...- 

First preferred (quar.).......-...--.----.--- 

Second preferred (quar.)............------ 
Virginia Coal & Iron D toxtza) es 


ven n - @ 2 & Electric (special) ......-..-- 
3a iured quar. EN ale «Mo 6 
G Tf SRA RS cee 


(s.-a.) 
Waterbury Farrell Foundry & aoe aime 
bho mens | Drug So ne. (resumed) ....... 
ght & elephone ne nel) te se ore a 
Western Reserve Investing eferred__-__-_- 


West New Brighton Bank J ved Island, N. Y.) 


eee eeeeeeeee eee eee sere eee eee eee 


Special 
Weston (Geo.), Ltd., preferred (quar.)......-- 


Wheatley Mayonnaise TI: coins dies dsler Maite iocaleen dhensinemansinitg 
White Sewing Machine, new prior preferred. - - - 


| — Union Stockyards Co. (irregular) - - - ~~ 


% PEmTOE BAB.) conn 52-2 202 ene ceo oeee 


Wisconsin Electric Power Co., 6% pref. (quar.) 
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Jan. 15)Dec. 
Dec. 27|Dec. 23 
Mar. 1/Feb. 15 
Mar. 1/Feb. 15 
Jan. 15)Dec. 20 
Jan. 10)Dec. 22 
Dec. Dec. 19 
Dec. 23) Dec.‘19 
Jan. 2/Dec. 15 
Feb. 15|Jan. 15 
Dec. 21|/Dec. 18 
Dec. 21/Dec. 18 
Feb. ld5jJan. 25 
Dec. 30)/Dec. 18 
Dec. 30)Dec. 18 
Dec. 30)/Dec. 18 
Dec. 28|/Dec. 26 
Dec. 26|/Dec. 15 
Dec. 23/Dec. 22 
Dec. 23|/Dec. 22 
Jan. 20\Jan. 10 
Mar. 1/Feb. 20 
Jan. 2/)Dec. 15 
Dec. 23)Dec. 15 
Dec. 23}Dec. 15 
Jan. 2/Dec. 22 
Dec. 15)Dec. 15 
Feb. IijJan. 20* 
Jan. 2)Dec. 20 
Jan. 2)Dec. 20 
Jan. 2)Dec. 20 
Dec, 22/Dec. 19 
Dec, 22}Dec. 19 
Dec. 20|Dec. 11 
Dec. 30}------- 
SEs . Blesccoce 
is .. Mnnnense 
Dec. 20|Dec. 19 
Jan. 2|Dec. 20 
Jan. 2)|Dec. 20 
Feb. 15\Jan. 25 
Jan. 15)Dec. 31 
Jan. 15|Dec. 31 
Dec. 30|Dec. 26 
Dec. 27'Dec. 20 
Dec. 20'Dec. 9 
Dec. 21 Dec. 18 
ec. . 
Dec. 15 Dec. 14 
Dec. 15 Dec. 14 
Jan. 1 Dec. 20 
Jan. 15 Dec. 30 
Jan. 15 Dec. 30 
Dec. 20 Dec. 15 
Jan. 2\Dec. 8 
Dec. 27|\Dec. 20 
Dec. 27|\Dec. 20 
Dec. 15,Dec. 14 
Feb. ijJan. 15 
Jan. 2)Dec. 21 
Jan. 2|Dec. 21 
Dec. 21/Dec. 
Dec. 21|Dec. 14 
Mar. 15,Mar 


Dec. 23 Dec. 15 
Dec. 30)Dec. 20 








hf 
xx 


ec. 30|Dec. 20 
Dec. 29|Dec. 27 
Dec. 29) Dec. 
Feb. IijJan. 5 
Feb. IijJan. 5 
Feb. lijJan. 5 
Jan. 15|Dec. 28 
Dec. 27|Dec. 22 
Jan. 15\|Jan. 
Dec. 26|Dec. 15 
Dec. 26|Dec. 15 
Jan. 2/Dec. 15 
Dec. 30|Dec. 21 
Dec. 28|Dec. 21 
Jan. 2|Dec. 27 
Jan. 2)Dec. 20 
Jan. 2|Dec. 20 
Dec. 27|Dec. 20 
Dec. 28|/Dec. 26 
Jan. 2|Dec. 15 
Jan, 2)|Dec. 15 
Jan. 2)Dec. 15 
Dec. 29|)Dec. 20 
Dec. 30/Dec. 20 
Jan. 4|Dec. 22 
Feb. ijJan. 19 
Dec. 20)Dec. 18 
Jan. 2)Dec. 15 
Jan. 2)Dec. 15 
Jan. 15)Dec. 30 
Dec. 28|Dec. 16 
Jan. 2|Dec. 27 
Jan. 2)Dec. 20 
Jan. 2|Dec. 20 
Jan. 17|Dec. 29 
Feb. i1jJan. 19 
Jan. 2\|Dec. 4 
Mar. 15|Mar. 5 
June 15\Jumne 5 
Sept. 15/Sept. 5 
Dec. 15|Dec. 5 
Dec. 15|)Dec. 5 
Dec. 27|Dec. 22 
Dec. 20)Dec. 11 
Dec. 29|)Dec. 26 
Jan. 15\Jan. 3 
Dec. 27|Dec. 11 
Feb. IijJan. 15 
Dec. 28|Dec. 26 
Dec. 28|)Dec. 26 
Dec. 28|Dec. 26 
Dec. 15|Dec. 4 
Dec. 28|)Dec. 22 
Mar. 1)Feb. 15 
June 1)May 15 
June i1\May 15 
Dec. 15|Dec. 22 
Dec. 29|)Dec. 20 
Jan. 10)/Dec. 22 

. 28)Dec. 20 
Jan. 2\Dec. 21 
Jan. 2)Dec. 21 
Feb. IjJan. 15 
Dec. 22)Dec. 18 
Feb. IjJan. 30 
Dec. 23}Dec. 13 
Jan. 15\)Jan. 10 
Jan. 3l\Jan. 15 
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Per When | Holders 


Per When 
Name of Company Share | Payable Name of Company Share | Payable 


Associated Public Utilities Co 

Atchison a S| & ae 2 vee referred - - - - 

Atlanta ey IE % pf.(s.-a.)- 

Atlanta Gas Light, eel Ge 

Atlantic Refining Co. 4%, wd iy A aE ) 

Jan. Autocar Trucks $3 cum. & partic. pref. (quar.) -- 

1931 ‘Dec. Automobile SS <2 See yepeeipta 
xtra 


Y CT hte seTt ae Jan. fe 
Pre va, } 60. (air i $17 3 Jan. 2' Dec. Automobile Insurance (Hartford) (quar.).----- 


xtra 
Below we give the dividends announced in previous weeks Avery (B: +B.) & Sons 6% preferred (quar.).--- 
and not yet paid. The list does not include dividends an- ee Ob 


nounced this week, these being given in the preceding table. | BancOhio Corp. (quar.).-..-.---------------- 


| | Bangor 4 Aroostook RR. et > eee 
Per When | Holders dro-Electric 7% pref. (quar.)...---- 
Name of Company Share | Payableof Record 6% o.. erred (quar.) 


| Bank of the Manhattan GI; GREE Da dcsdacnacwes 
Abbott Laboratories (quar.)....------------- Dec. 23) tk s 
a ee _ a | Bank of New York (quar.).............--.-.- 
an. 


meved (quae rn res Ce, (Ee). pnacunneaneoneees 
Acme Hey and 4 6%% et $34 \Jan. Barber (W. H.) Co. 

Addressograph- -Multigraph (quar.) 5e \Jan. 
Administered Fund Second > Dec. 

Aero we Mfg. — DB CED ic cancteocuns Jan, 

Aeronautical Securi 10c |Jan. 
Aetna Ball Bearing Mis. | See Mar. 


Aetna Casualty & Surety (quar.).......------ ; jan. 
an. 


Jan. 
Jan. 
Oc |Jan. 
Agnew § Sh eferred ( a — 
gnew Surpass Shoe preferr quar. an. 
cultural Insurance (Watertown, N. Y.) Jan. 
Ahiberg Bearing Co., class A 4c Jan. 
Ainsworth Mfg. Corp. (year-end) 2 Dec. 
Air Associates, Inc. (q Dec. 
$7 cumulative preferred (quar. Se ass Jan. 


Air Reduction Co., Inc. (quar 
R. ‘Gen ordinary - --- Dec. 


Alabama Great Southern 
Preferred N 
Alabama Power Co., $7 preferred (quar.)------ Jan. 

be preferred (quar Jan. 
Al ay a "Susquehanna a eS ee Jan. 





x 


Wieboldt Stores, Inc., prior pref. (quar.)------ $1% \Jan. 
eferred (quar 75e |Jan. 


6% uar.) 
Winn Lovett Grocers, class A (quar.).-.----- 50c |Jan. 
5e \Jan. 


2 
$1 4 Jan. 


~I “28. 
SPER 
te 








to 





pee SS 
do 
eee 





mee 
toon 


RASS 
208088 
INT S) 


NWNNAINWNONWNNNNNHK COOK RNDNNN Albee 








Tete} ~ 
KES KART 


NB 
ae 
to 


bo 
crendosy 


Preferred hy 
Boyes ~ hy aw ine. 166 BPEL. (GUEE.) cncuncccca= 
yreamery "Co. (quar. 


. 
we 


(quar.) 
Beatty Bros., Oo 2 SE. OLB. osnesccks 
Beech Creek RR. ‘Co. (quar.) 

ae Packing Co. (quar.)....--...--..-- 


— 
AAWNWAAH 
nee 
010100 00 Cr Ore 


Preferred (q terly). 
Bell Telephone Co. of Canada 
Bell ee eT iene (Penna.) 6%% | een (quar.)_.-- 
Se i goer ry he. > 
2% prior preference (quar 
Bensonhurst National Bank (Brooklyn, We Beles 
Bethlehem Steel 5% % pees. (quar.) 


toe toto - 
QAOUN ASBNWNWNHWNWNHNWHNWNHEION< 

Notow 

o 
a apegtemn 

NNN ONWNMNNMONNCObhbwhwbwhby 
to rm DO 

Soctenenses 


to 
toh 
Cnt 


Preferred (quar.) 
Birdsboro Steel Foundry & Machine Co 
Birmingham Electric, $7 preferred 

$6 preferred 
pioaneye: cory Porn. (irregular) 

n, Inc 

Bineh 1 Bro. oy ote pref. (quar.) 
Blue Top Brewing, ieeferred A (semi-annual) -- 
Boston Herald-Traveler, common 
<< Y. mnoumpes CO. CEE Je cccccocccsasecs 


Allegnecy: re Western Ry , etd 
a —— a Fire ieourenco cack: |, % eee 
Allied Chemical ’& 1 Corp.” (apecial) 

ca e 8 a 
All Laboratories ( er oe 
All Laboratories, + ‘(quar.) SR EIRP TF 
Ales 





Com DODD 


2 SSSAKKKKRS 


wo 
“N Lee 
oe oO eee 

















a) 





ew 


con 
ax 
ey) 


A (quar 
Allied Stores.Co roy 
—— > Bros., co convertible 


Plus one sh. 5 ef Hud. Pow. Corp. com. 
for each lum. Co. of Am. com. held 


ae noe 


Lt. inc. PP Mihnetenussed 
Ay, minum Mtg. Co. . — 


American A oan oral Giiemical 
American jance Insurance (quar.)........-. 


Extra 
American Bakeries Co. class A (quar.)......-.- 
Class A (extra) 


2 Qeebt> 
MRO CIAADO$ WH H OWEIWONwNwOwmKnNods 


Dt ND et et et et ee WRN ND st et et et 


Brantford Cordage Ist a pret (a 
Brazilian Traction, Light 
Bridaepert Gas Light Co. (Guat 

os Lae CO. (GRRE Jocccccccesncss 
B 


Brio. Mfg. ph ae re eee 
Class A (quar 

British-American Oil (quar.) 
British Columbia Electric F Power & Gas— 

6% preferred (quar.) 
British Columbia Electric Ry. pref. (s.-a.)...-.- 
British Columbia Power Corp., cl A (quar.) 
British Columbia Telephone..6 % pref. (quar.)-.-. 


Soer Boog (quar.)- 


7 e 
SS SE 
an 


o 
8 


ATT TTT 


Seaeax 
o 
g 
SSOn 


ee ed 
we 
Orr toto 


~Sr28 
SEK 


# 
= 
Ps 


American Can mF my eee 
American Capi tal Corp... $3 
American Cast iron Pipe 6 oer 


2) 
American Cigaret 
American Steer Power & uight $35¢ ‘a. (qu.)- 
So ony LA 8 or mrod ay lst pref. 
American orzs ugar 8 
American C Co.c ¢. B (quar. Joos 
5% preferred (q 


American Discount bre (Ga.) $2 pref. A (s.-a.) - 
American Express Co. (quar.) 


SOIosoorcncnrcrer 


oe e 
to 
CwNNNeEN 


CoRdRDS Sosa meno pono Hes eseTeD mtd NEN ND RRS SSS RRR RORD Oe ee oRSRON emsRoOoCoRD DE NRoto mb 


fe Se 
_— om 
ESS RSe ee 
or 
Sos 
4 
fetch tt ttt tt tod het tetetnt tt tab tntet ttt ttt tae ttsht ttt tt at tert ct ett ttt ttt 


SERSS EERO RESSS TERRE 


Burdine’s, Inc., preferred (quar.) 

B Brewing Co., sretured Qe 
Bur nM Corp. ( 

Durlinkten Steel Co., Ltd. 

Business 8 ( 


eee Ree 
AMS OnQnacnwre or 


-_ 


on we & 
A, > 9 
sexed 


8 
SURE 


Crmcatottrmhye = 


sry HNTRTETT? 


Cairo Water Co17 % pref. (quar) 

a | TREE 

Calamba Sugar Estates SOE Jacncnncouscesacd 
quar 


eet 





see 


~~ 
SF 


quar.) 
pr erecle te otor, pref. (quar 
= orthern Power Corp., Ltd 
Preferred (quar.) 
Canada Packers (quar.).....----..----------- 
Canada Permanent Mtge. Corp. (Toronto) ---- 
Canada Southern R ual) 


Canadian Breweries preferred 
Canadian Canners Ist preferred | ee 


2d peeuree ERE A ea 
Celanese 
Extra 


Bu San Rasorow 


a 


. 


Sen Se 
ERPS 


NS Brororoto mes 18, BENENEN 


TERESEERRE 


tt 
ie im DOO 


FUSER LESS 
y 


EREeE 
oy 


a 
peesy eat 
° 
BEEES 
- to 
Grboto tS sIbobob 


weve & 
RX 


preferred (quar.)..... 
P. 1st pref (quar.).~- 


SERRAS ERASERS ERE 


s 
x 


3 


% 


vere 


Ok SiG 
Ca tion Co., pref. A (quar. pees 
Cariboo Gold Quartz Mining Co. (quar.) 


25% 
tt a 
mn 
ees kS 


BEERERR ERTS) 


RPHHA 
ee 
RAP 


SRP sexe 


et ee a 
DOU TEND Oo Hho reno 


oo 
Yue 
oy 











SEESERERSS ERS TERRA REE 


Berges 
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When | Holders Per | Holders 
Name of Company Share Pa of Record Name of Company Payable of Record 
Coen o Amer cum ‘% \Jan. 1/Dec. 15 Dixie Vertex Co. (year-end)_............--... 50c |Dec. 26 Dec. 11 
3 yt - qt tens es oe 3 Dec. 31|Dec. 15 PO pte ae Re Se RRR ce 62 34¢ Jan. 2 Dec. ii 
pokes iacpeiiinesieaniestiaatumin maiiintbal 37%e |Jan. 15)Dec. 28 Dominion vo puemsered (quar.)..-.-...- ie tbe 
Central Aguirre Asmociates.—- > pref. (s.-a.)-.| $1 Dec. 27}Dec. 14 Foundries & Steel.............---- ; — 2 Des. is 
Central Hanover & Trust Go. (quar.)---- Jan. 2)|Dec. 18 Dominion Glass Co. snout rE cas eniesads eseeeengh teieniaell an. 2:pec. 
Central — BOs.. 36% peel. (quar.).-| SF 7a. 3 Dec. 4 Domini Ea totnn conn Aras ORAS 23 Dec. 13 
I ance (Balt.) (s.-a.)..------------ 50c -2 me i = Go Te Zeognoweunvonsn Ne Tans Des. 15 
Central Maine Power $7 preferr Shs 62tnnmendea 7 jJar. — it ee: nm Textile Co., ( dia aacandemn dicen tie poem. Bec. iF 
EES ooo oe ononnsonnaorennace oe as i | gets ee 76e |Jan. 2\Dec. 2 
aint Now Yak fewer’ Corp. 8% 7 pref. qu] sii |Feb. ildan. 10 pation Mb CR 
Pauricis Gold Mines (q at En nantes ‘ _ 4c |Jan. 2|Dec. 15 Driver Harris Co. 7% preferred (quar.)..----- 1 i ape 2} 
PL Ee AT: 2c jJan. 2jDec. 15 Duke Power Co. CED assne thin 1 iy 2 Dec. pr 
Central West Co., vot. trust ctfs. for common.-| —_50c |Dec. 27|Dec. 13 (R. G.)- . peeheered (quar.)_...- 1 Jan. 2 Dec. 20 
Champion Paper & Fibre pref. (quar.)....----- $144 jJJan. 1)Dec. 15 Dunean Mills 7 erred (quar.)........-.. Py. Yo mT 
cal Bark & ee Ge, GREP.) .connnenes 45c jJan. 2)Dec. 18 Dunlop Tire & Ru per Goods Rd nawnes esite Dec, 2° pe 16 
ne ern rena 62746 |Das. 27|Des. 12 Duplan ilk Corp ~emanemmnsorateeeneners Fi Reb. igen. a1 
et ao Jan. 1|\Dec.12 | 8% preferred (quar.)..................... 2 |Jan. | 2|Dec. 
oine Bur Se iemnaseng-oosn enn eee $3 Dec. 26|Dec. 16 pe forts (E. ers eid tix pref. (quar.).- qs Jan. 25\Jan. 19 
Chi a. Naas iver anenchch ab inde dla sible abil 50c |Dec. 27|Dec. 16 DELI, 4. dona cccanoncdaonceeat 175 - = ¥ 
ee fe $1% |Jan. —2|Dec. 20 EET -S-etreserotereencocss Boe |Dec. 29/Dec. 21 
es — dale ble 5 sR RRIRINNRRRR I ape Aan $14 Dec. 26/Dec. 16 e-Picher Lead pret is conde kaki qasineebiadt i oe 2 ee. 3 
sleet ak a 2 ‘ag a Dec. a East Penn B BB. ~ ye ee ; an. 18 is 
cago Junction Rys. & Union St ock Yards - t an. Eastern G (gem rior pref. --- Dec. 28]Dec. 
chicago aye 4 ee innit ta -| #4 i 2|Dec. 15 Eastern Sema teat $2 preferred (quar.) - - S0¢ i 2 Dec. 18 
Chicago oy de Tool prior pref. (quar.)....- =] obs _— ; -- 13 Eastman Kodak ~ A phoebe ME dencnernenecesons 3153 —_ 2ipec- 2 
o ‘© & Southern Air Lines, pref. (quar.)----| 17 ¢ Jan. 93] Dec: 18 Rasy Washing M Machine A and B cchiain geen 1 Ze Dec. ape 20 
Chrysler COED io ncio~octeneg 7 noon o oo af Jan. 2|Dec. 15 a Howard Management Fund A-1___._.-. 20e Dec, 3 Dec. Ht 
Cincinnati & Suburban Bell Telep. (quar.).--.-- $1.12 |Jan. 2)Dec. +3 = pene ES 2 DE SET ES 3 Des. = pee. it 
So fy ad ea tie (Pes aaipes: 18 | Bomnom, ieee sage oc ssanconass---| 98 pee: Bee Ht 
nat on a . BME 4 adh dhrn.do ananin ig tra eb aed . 
«bv pretarred (quar <<.” 7p pret (aoa 3--] Stage [yan giBes: 33 | aloo, Bros, sre (era)--2-2-2022<7-"227-] 2g [Bee 28|Dec: 20 
oo d & Mahoning Rik. (emi-ann.).......| $134 \Jan. 2|Dec. 20 | Electric Bond a Sha Co., $6 pref. (quar.)_--- $1 Feb. 1/Jan. 5 
Sle ~— Be fihaninatk i pref. (quar.).-- 1%¢ [rec 23 Dec. 13 Electric Ge trolle ean a: 2:5 Pm Dec. 30 Dec. 29 
Cleveland Gropbive Bronze Ost treat ond) -2-| $13¢ |Dec. 28lDec. 21 ntrolier Sewn 386 | Des. 37 Dec. 3 
Gloveland Union nn gl apie ae 12%e |Dec. 29|Dec. 19 Electrical Products ¢ 8 (quar ar 65° teaar 5 Gitidin ciel abe Dec. 23 Dec. 14 
Clinton Water Works 7 % pref. (quar) ah $1 Jan. 15jJan. 2 Elizabeth howe Conse 4 as i. eee $53 De “7 
Cluett, Peabody & Co., Inc. (year-end) -_....-.-- Dec. 23)Dec. 12 Elgin National Watch___________-_- a bie [pec 78 pec. a 
Do cn namannnnendetiniibind $1 Jan. 2)Dec. 19 Sweeper Co., ‘preferred uae, ref. (quar.)- +oe yan: iy 33 
ia Bottling (Dei), lee ore Site Dec. 30 i Dec. 13 Elmira & Williams (s.-a.).-----.| $1.60 |Jan. 2 Dec. 20 
sca Cola Bott jotikag (NY) -22220 722227 50e |Dec. 27)Dec. 23 El Paso Electric (D. i4 pn By i Jan. 15 Dec. 29 
Coleman Lamp & itove Co (quar.) eeeseeeeesee 3115 De: 33 ne: 4 oO (quar A PALA LD BE SGOT 1 Jan. 15 D " 29 
Coigate-Palmolive-Peet pref. (quar.)..--.-----| $14 Jam. 1|Dec. 5 El Paso Natural Gas (quar.)-.-.---.--------- Dec. 28 Dec. 
Colonial Fi mames (Linen, Ohio) tauas.) noel if Jan. 2})Dec. 16 Empire District Electric Cc Co. 8% referred ..... 7 Dec. 4 ed 18 
Colonial Ice Co. $7 pref. (quar.)..-.------.-- $1% |Jan. 1)Dec. 20 Empire Safe De t Co. (reduced).........--- is wee: : a 23 
SR Ch Ms ademedanacenncees $1% |Jan. 1)Dec. 20 Emerson Drug Co. 8% eled: (quar.)...... a ee 2 Dee: i3 
Alcohols, Ltd., preferred (qu.)...-. 10c |Jan. 15)Jan. 2. Em ib CE ne asecnnccccesccscsoeses geige link: pee 3 
Commercial Investment - (qQuar.)_.. oft Jan. i1j)Dec. 9 4% % preferred A oer.) Peaue ot j { je, * T4 
4% = ence (quar) a eath os os eee dl $1.06\Jan. 1)Dec. 9* E eers Public Service Co., $6 cum. pref. (qu. : — 2 Dec 14 
pen 6) aa Oe t be Jan. 2 Dec. 23 ee 1? preferred (quar. osenet essed 1% |Jan. 2 Dec. 14 
bh — e—- PEPE LEIA an. - 8 | | $5 cumul. preferred (quar.)_..........--...- . 8 
oom aout n, Wis.) 6% pfd. 1 Jan. 2|Dec. 15 Fairbanks, Morse & Co. Gpactel) --.. aes thes tal ad m pes a Pes. oi 
Comme 7s Ly a 7% pref. *(qu u.) : 7. ane: . — Cream coe) (year-end) ......-.- site — 2 nee r+ 
pith ge ne! an. Dec. ee Dec 
Rite —— F arpa Re aa 1% |Mar. 1|Feb. 15 14k Brine Nickel Mines, Ltd_..-.--------- t Ye Dec. 29 Dec. if 
Ri pediiened beet Water & Light Co: 7% pret. (au) i's oe ee | ee no] ee 14 
Contbdaration Like Aussc. (Horcnss) Gauar.).2.| $159 |Dee- SilDes. 38 | vously Loan Scclety, ine, (aume 322222222222 ride [ame 2'Bee: 18 
Connecticut Lt. & Power Co. (quar.)......--.-- 75c |Jan. 1)/Dec. 15 Cumulative preferred A (quar.)..........-- 7¢3e jyan Zi pes 20 
Connecticut Ges & Coke Socurley «i - (qu.)_. 75c |Jan. 2/Dec. 5 Famise Corp. a ea lL AR — 28| Dec. 18 
Connecticut & Pan sand — gaasous Movers ers anadis pennies casas besuad te \Jan. 3 pes. ii 
6% ferred (semi-annual) _.-.........-..-. $3 Feb. IljJan. 2 Farmers aders nsurance (quar.)-....- 4 — 16 
Consolidated Bakeries, Ltd. aiae 5 cocececees one e- zipec- ig ee a (QURP.) ccccccccccccccee 2 Gan 11Bec. is 
a a TO a ca tn an, 1 I . » ae 
nsolidated Chemical Industries— Federal Bake Shops pemi-ennual) vitae coli’ ape es. 38 pee. 3 
Participat “7? aaa t75e |Dec. 28)/Dec. 18 5% erred ( en ET ne ze _— . — 22 
ae of N.Y. Tae 1% |Feb. 1lDec. 29 | Pouce Tasurance Co, Con ty) (quar.)----| 93 |Dec. 23|Dec. 18 
Odneti ga: : Wikns Eadiusiciea professed 72777" $356 . 27|Dec. 5 | Federation Bank & Trust Co. hy A RR ER Cette ove Jan. 1eipec: 28 
Consolidated Gas, Electric t & Power (Balt.) 90c jJan. 2)Dec. 15 Ferro Enamel stock dividen: end ‘we pagaorerasen 4 : 8 + 
PEE Ss cananevesesonceseodnteee sit Jan. 2\Dec. 15 Fidelity & Deposit Co. 2G “) xX iavanaraws Bho ie 4 nee 2 
Consolidated Laundrics $7 ref. (aver) aia 1% |Feb. IljJan. 15 Fidelity & Guarensy Uy ah eis ee 5 jen: 3 pee Ff 
Consolidated Mining & Smelt Co. (s.-@.)-... 50c |Dec. 30)/Dec. 9 Fifth Ave. Bank (N. Y. y Ham Date aninaten bliin ad ‘ me os no 14 
ser Bit ter tteanqvestsnens-cccsse ake ree: Tite: 1h | ee et ea nono $5 \jace: SiDec: 16 
EE CER eb. an. nanc > 4 COOSA Oe LENG TNA 
Consolidated Retail we preferred (quar.).-- 2 |Jan. 2!Dec. 22 First National of J City ( yo we 87} fe _o- 39 Dec 4 
RE Do cnnncadnguensenethant $3 Jan. 15'Dec. 30 First National Bank (Tome ver, -) (qu.)_. 5 yaa. § : 45 
Consumers Gas Toronto) ET Jusgragodnane 2 Jan. 2 Dec. 15 First National Bank (N. Y.) (quar.)....---.-- ake ie 3 De 1B 
cpp An PA, Lepeiqeneiedsopnaepes Siis Sam’ 3 Bes 8 | Fires sate Pam Dotan tases 372222777777777] “HZ Deo. shee. 0 
Ocenace Sie 0. (Ghic., Til.) (qu.)--- 50¢ |Dec. 30 Dec. 15 Fisher Flouring Mills Co. 2% preferred (quar.)- 1 Jan. 2 Dec. rt 
| Baking ae 5 RS safe Dec. 2 Dec. ti wr aoe & Light Co. $7 preferred... .-...- ise — 2 nee 20 
Continental veutal Bank & Trust (quar.)...-.---.--.|  _20¢ |Jam. " 1|Dec. 15 Piasden Meee Os. ines A... cece 50¢ Jan. 2 Dee. 20 
Continental Gan Oo. $4 preferred (quar.)--- 1% |Jan. 2| Dec, Re BR Te RE RCT Oe * aye p7pn. sflpec: [ 
Continental Gas & Electric prior pref. (quar.)-- 1% Jan. 2)Dec. 15 Food Machinery Corp.....-.--------------- sii eee 16 
ond DE Di... ne demenn so hinihe dane 1 Jan. 2\Dec. 15 EE SS csi marmeitoanegtemih waa ol rs] Dec $ Be: 14 
SEND ocengenc-cosnncagseinh 25c | Dec. 26| Dec. 4 Foresight Fund, Inc., non-cum. class A. - - - - -- s7320 on = ; 
Sontimennel Telephone 61% Se ee 1% |Jan. 2)Dec. 15 Foster & Kleiser pref. A (quar.)........------- : of pe ig 
Coston Pimoeil ing frente Car > aa Lee 9 ee eeemeecssenss fo a 
er a i 8 ee Sees ----+ so8e |Bee: B8lDec: 22 | vox (Peter) Brewing (quar j2<22222-2-22-2-2-| be Dec. $1/ec. i 
aie al ce |Dec. Dec. te Le te ae Dec . 
Orgaineries of America (@uar-)-<°2°2722227227- ie |Dec: 27|Dec. 8 | ruler (Ceo, Ge. 4% en ae i31 [Jan: I Dee: 26 
Cream Si etincthinneiin amines anaes an. Dec. ton Mp, cctmmescoenaqnadaiue Dec. ley 
Growell-Collier Publishing” eee oeeeneer ee ace n | Get pee oo 25e |Dec: 28|Dee: 15 
Crow's Nest Pass Coal Co........-....-.-.-.- $1% |Dec. 23)Dec. 1 Ge es hatinnecdnccs seg pacwoesetnen stig en. 3 oes f 
Crown Cork International Corp., A stock... -.-.-. 25c jJan. 2)Dec. 20 Gannett Co., Inc., $6 conv. pref. (quar.)....--. Oe igen’ 3 _—_ 10 
Crown Drug Co., preferred (quar.)...........- “7 c _—- is Feb. as Gardner-Denver Co. (quar.)....--.----------- ae : 2 a5 
Crown Zellerbach Corp................-.-.-- an. — OSE Re Fr oe gre Dec a 
Orum & Forster (quar.)...2222 2222222222272 25e |Jan. 15\Jan. 5 ee nc 9112 (Reb: gt sa. 
8% TT cases inte iin ch cptniniatnnngentiaial 2 Mar. 30|Mar. 20 Garfinkel (I, & Co: pret. Picante’ ssanedd : pee: 3} pes. i 
tt it 6 «daceesenenanunmnnhhill 2 | Dec. Dec. 15 Gee PG Cas cow encsdeddbevsecccsss one Dec . 1 
PN ia cnanananamamnneuatl 12%c |Dec. 28/Dec. 18 Gosinesu Power i; Ci Joons ecdsnnsacaeed 4 Dec. De: i 
ih catia anadtihe dbdimbniinmeood See eee ec. fl Lee a cancwccenctoousecotsests $1 eee De: i 
A SN nds aan marca tetenimeinmnd Jan. 2)|Dec. 20 ages ‘erred oe eee. Jo. eatimqurneaieienitepidaind $3 —_ ee i 
Davega Stores Corp., 5% cum. conv. pref. (qu.) 31 4c Dec. 23|/Dec. 16 (guar.).. mozerecccarccocesone ee igen: ses 20 
Daven Hosiery | ere papers Dec. 27|Dec. 20 _ class Sp ee aoe : — pee. 20 
David- tell erred ( ia einhtpien taitennas estat ae $i is Jan. 2)Dec. 15 General pa fr Re, ies BERas BOE wow i ese 
David & ot ae eae 1 Dec. 39 Dec. 15 General American Transportation Corp..-..... t pee. pee. 18 
pS ae itnaas wie 6 iOpus oa] ot he eee | Rel ws), eee 
De , SL, weave sated ciheaineen bret. - 20e Jan. 2\|Dec. 15 Geumal Potties (yert-end).........2.22.2222. }0e Dec. 26|Dec. 1f 
I MPI in on tin en ens emth atin ds eneiecansindindl 1 Jan. 2/Dec. 15 Seeasmtion  dtcingcnodasetibekaswsael $1 pes. 4 Dee. 
pe! —(Jaatire tlm =e TE RP SO eeneneneronrnre: A730; selpes. 18 
preferred 6 . 23 | General Instrument (initial).................- m 
steed Beek 8 morn series A yt 2%% \Jan. 2/Nov. 15 Mills, Inc., 6% cum. pref. (quar.)._-- ! i i a4 3 
Payable in 5% cumul. pref B8 eer Caaas} hae gitadett i mE ile 3 
Deposited hares series B 1...........-- eg ee M Corp. , @ sanenesieel nae Wien Altes. } 
~ Oy Ld nna Sepaebenennine oe Dos’ aimee 13 | Printing Ink ee nomeonertsitees 50c |Dec. 27|Dec. 18 
RS I Sn cn ncnnanagncdeenioeee ; . 13 | General Printing Ink Corp.........-------<- ies iden: 75 mt 
Detro ilisdal tern (s.-a.)..-...-- 2 |Jan. 2/Dec. 20 $6 BORN BN oo cacconeesh damon § Dec 
pe yt a Lae en?” oo itiaeitaieadl se e- | oe zs General ral Pubite Cullen oS $5 = (ga. . ee ah = “3| Bee. rH 
tiie I an. Dec. General Rail ignal, erred pwawed y pee 
Diamond coe Un. seaticnaainns pref.(s.-a.).| 7 3-140] 2-10-40 General Shareho  B preter iat deal ce nail Jan. Dec. 1 
i meal Jan. 2)Dec. 20 44-150ths of 1 sh. of com. stk. or cash. vee Ven 15 
SE Pinta n a ondvibnimsitihwaie $1% |Jan. 2/Dec. 20 General T 33 conv. pref. (quar.). ige 4 pee. ts 
2nd preferred (semi-annual)............-..-- 30c |Jan. 2)Dec. 20 General Time Instrument... ............--..- “ ° ses i8 
Diamond T M ES NE RIT eG” IE 40c |Dec. 23|Dec. 15 Pref at er et ip aE _ *» sisi atdoowll sti gh Den. ob 
ote svemanet I a os data tx enststeatnigneneditetll 25¢e |Dec. 28)Dec. 20 General Tire u pret fopee | guattien esi 4} ay ; nee. 20 
RY SSS FR SE me 25c |Dec. 28/Dec. 20 General Shoe idnmeed i nee. | 
eillers_ nas funds 5 General Water a & ofe ie Co, $3 - $15 oe its if 
ar. Se 1% |Feb. ijJan. 1 -, $6 preferred (quar.).....-_- ° : 
Dame Mines Led. OO iacre: elite hat died . Jan. 20)Dec. 30 $5 preferred ( ARBRE a eT, ot ATIC 1 Jan. 12 Dec. 15 
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Name of Company 





Name of Company 












Gillette Safety Razor Co. ($5 conv. pref. (quar.) 
I Nn nena minieindl 
Glens Falls Insurance Co. (quar.)-.-.-.--------- 
g ons Falis Investment Corp- ---------------- 





en 
Convertible preferred (quar.)---.----------- 
Preferred ( {quer FL RST Pee 
Globe-Wernic pref. eS eee ae 
Goderich Elevator & Transit Se. OrOiccascsua 
Godchaux Sugars, p- . A 
Preferred (quay Pi ttebatatwaror~oeneceduad 
Gold & Stock - As DTT). nsieutssndosabane 
Goldblatt Bros. preferred (quar.)....-.------- 
Golden State Co., Ltd. (initial quar.).......-.-- 
Goodrich (B. F.) Co. preferred (quar.)_...---- ' 
Goodyear ares. & yee ye (Can.) GREP. je cccknd 
Te CD bit idnsndanccwmccecavcéinl 
Gorton-Pew at SS ere a 
Granite City Steel Co. (year-end)-......-..---- 
Grant (W Fae, (GE carb dbacansutndabe 
Preferred amen. a Sar ere” 
Great American Insurance (quar.)...-.-..-.---.-- 
Se ee ees ee 
Great Lakes Power pref. A (quar.)_.....------ 
Great Northern Iron Ore Prop. (ctfs. of ben. int.) 
Great West Saddlery, Ltd., Ist pref__......--- 
a Western Lg Miiivtikpibbebnonwnawmencd 
Groening ng (BSW Wire ile MD xndrrodeudinbad 
ch Gas Co. partic. pref. (quar.)_....--- 
Greenwich Water & Gas Systems, Inc.— 
re ae 
Gre f Br . Cooperage Corp. common A (quar.)- 
Goanmenn A (on account of arrearages) -.._--_- 
Griesedieck- Western gtd preferred (quar.)- 
qrtaus Cooper & Ce. 7 % preferred (quar.) ...- 
GE Oe is en walieob we 
Grumman Aircraft Engineering (year-end) _..-.- 
Guacemty Trust Co SN atin makapcatcamaial 
Guilford ey AK eibesell ES EERE 
Hackensack Water Co. pref. (quar.)_......-.-- 
alle Bros. Co. preferred (quar.).........-.-- 
aloid ERR eee an Eh aaa ar ea as 
amilton Cotton Co. $2 oon. is ae id Sida th os 
Hamilton United Theatres, aro pref_.... 
Hammermill Paper Co., hy pref. (quar.)...- 
Hammond Insurance Co_..__._..-_.------_- 
Hanover Fire Insurance Co. 1h Wal Se Paocée 
Harbison-Walker pref. (quar 
Hard Rock Gold Mines, Ltd. (initia) See 
Hesding Carpees, L4G. (GUGP.). nccccscccccccne 

















Harris’ Gas Co.7 eferred (quar.).....- 
= -—y ire ose Toner.) nen « uid "7 evened 


es 
Helme (Geo KS SERS Ie pare 
a satan bmibadtbiands 


erred — spilhoee tential aiateai edna 
Hollinger Gansol Ge Goid Mines (monthly) ---.-- 
Holl fy Mardenmens Os. Gamer do. 222 
Holmes (D. iH) Lea. (quar : 7 RG" 
Homestake Mining sya (monthiy) RII RELA E 
———. ani nth di demdnene anew bse 
Horn & Hardart Baking pref. (quar.)---------- 
qrcweniie Sarehey class A (quar.)...........-. 
Household Finance Corp. (quar.)............- 
Preferred ( (quar, ae a aa a 
Houston Oil ‘exas) pa EGOS RO TN 
oneea ea Pe jer Mill 6 6% peel anaed 
oward Smith Paper Mill 6% pref. (quar.)...-.- 
Howe 3! ay SF, quar. ) 
ra 


a ERsesenehecenwnentescssweded 
mason & tie Mikes, Uann, tOat.) anne 327-22 
ey = sae ey pereitss ire aes i ai emanendnin 


SE HH 


A stk. div. atconeed tan f O 100 she. 
‘or eac! 
International Cellucotton Products Ak hae 


In Gat} wer 
International Nickel Go. RES (qu.)... 





Coy 

= 

PGs 
SMrorornws SwSw Swot arse 


FRET 


~-) 
ne 
=O 


wn 
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oS 
Soy a 
aS euae 


a 
bt 


oF 
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oma 
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Or Sreree = 
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2 xt 


seense 
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xx F xxdet" 


os 
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—_ 
& S 
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~y 
s+ 
xd 





——— Ltd. 
ag —— ae 





Dec. 

Dec. 

De. 

Jan. Dec. 
Feb. ijJan. 
Dec. Dec. 
Jan. 2/Dec. 
Jan. 2)|Dec. 
Jan. 15|/Dec. 
Jan. 1)/Dec. 
Dec. 26/Dec. 
Jan. 2'Dec. 
. 29 Dec. 
Feb. 1 Jan. 
Jan. 15 Jan. 
Dec. 27 Dec. 
Dec. 23 Dec. 
Jan. 15 Dec. 
- 15 Dec. 





When | Holders 
Payable of Record 
Feb. ilJan. 2 
Dec. 28/Dec. 11 
Jan. 1,Dec. 15 
Dec. 23|Dec. 15 
Dec. 23/Dec. 11 
Jan. 2/)Dec. 18 
Jan. 2|Dec. 18 
Jan. 2|Dec. 20 
Jan. 2\Dec. 15 
Jan. 2)|Dec. J 
Jan. 2}|Dec. 18 
Jan. 2)Dec. 
Jan. 2|Dec. 
Jan. 15\Jan. 
Dec. 30} Dec. 
Jan. 2/Dec. 
Jan 2| Dec. 
Jan. 2)|Dec. 
Dec. 28)|Dec. 
Jan. 1/Dec. 
Jan. 1)Dec. 
Jan. 15}|Dec. 
Jan. 15]Dec. 
Jan. 15)Dec. 
Dec. 23)/Dec. 
Dec. 27|Dec. 
Jan. 2)jDec. 
Jan. 2|Dec. 
Jan. 2/|Dec. 
Jan. 2)|Dec. 
Jan. 2/Dec. 
Dec. 28)Dec. 
Dec. 28}Dec. 
Mar. 1/Feb. 
Jan. 2/Jan. 
Jan. 2)|Dec. 
Dec. 27|Dec. 
Jan. Dec. 
Dec. Dec. 

. 31/Dec. 
Jan. i Jan 


sisi 


"5 
a 
-e 
5 
on at at et et et et tA ft ft tet ee tet tet OC OR OR U) C) 
SOOOAASAAHAAS HAAS AAS AMAH Som wns Sorenenes Do eed th Ors cremDenase 


Dec. 
Dec. 
‘Dec. 
\Dec. 

F Dec. 
Jan. ‘Dec. 
Dec. |Dec. 
Dec. 23' Dec. 
Dec. 26 Dec. 
Dec. 26 Dec. 
Dec. 26 Dec. 
Jan. 2 Dec. 
Jan. 2 Dec. 
Jan. 2 Dec. 
Dec. 29 Dec. 
Jan. 2 Dec. 22 
Jan. 2 Dec. 22 
Dec. 31 Dec. 20 
Dec. 31 Dec. 20 
Dec. 23 Dec. 9 
Dec. 23 Dec. 9 
Dec. 30 Dec. 15 
Dec. 30 Dec. 15 
Jan. 25 Dec. 31 
Jan. 2 Dec. 16 
Dec. 23 Dec. 20 
Jan. 26 Jan. 15 
Dec. 28 Dec. 18 
Jan. 2 Dec. 21 
Jan. 2 Dec. 20 
Jan. 15 Dec. 30* 
Jan. 15 Dec. 30* 
Dec. 27 Dec. 15 
Dec. 29 Dec. 20 
Jan. 15 Dec. 31 
Dec. 23 Dec. 19 
Dec. 23 Dec. 19 
Dec. 26 Nov. 25 
Dec. 23 12 
Dec. 23 12 
Jan, 2 15 
Dec. 3 20 
Jan. 1 - 20 
Dec. 30 22 
Jan. 3 15 
Jan. ll 
Dec. 27 ll 

1-2-40) 4U 









SERS EER ES RRR RRRRRO RE: 


Dec. 28 
Jan. 2 9 
Jan. 2 y 
Jan. 2 9 
Jan. 1 5 
Jan. 2 12* 
Dec. 31 15 
Dec. 31 15 
Dec. 26 8 
Jan. 2 5 
Dec. 26 - 15 
Jan. ljNov. 30 
Jan. 15)Dec. 
Jan. 15) Dec. 
Dec. 26)Dec. 
Jan. 2)Dec. 
Jan. 2jDec. 
Dec. 27|Dec. 
Dec. 23} Dec. 
Apr. 1)Mar. 
Apr. i1)Mar. 15* 
Jan. 2 
Dec * 

1 


SSaswiSHsasas » wSSaBonarevass 


| ae NN ESS a ee 


Jamestown Telep. een. 6% ist pref. (quar.)-_-- 
Fy SL ORR aes ae 


Jefferson Electric a ee ee 
Jerse Be, Central Power & Light 7% pref. (qu.)--- 


Joncas Manville Cor Re: |  peednved EE 
Joliet & Chicago R quar.) 


Katz Drug Co. preferred (quar.)...........--- 


Kerlyn Oil Co., class A (q uar. POD ee, eer 
Keystone Public Service p mee REE (quar.)..--- 


eh National Bank (Bkiyn. Dis cicdetinanehesebiaeal 
Kirsch Co. class as i ie SE nobdcscnnncen 
Koppers Co. 6% preferred (quar. } sinh nmaniend anki 
Kresge Dept. ae. a 


La Crosse Telephone Corp., pref. (quar.)...--- 
Lackawanna RR. of New ersey | eee 


rises MeNeill & Libby p 
Liggett & Myers Tobacco pref. (quar.)_._._____ 


Lincoln Telep. & reg (pa ), ri A (qu.)- 
Class B (quer) ier ik delstisescolemiidlthigdhed ah in Qbaritchs- toed initia tts 
5% preferred (initial, quar.).............-- 


Lipk Jag Ca, BE odenunenacwodsdnienassetaia 


Little Schuylkill Na tion RR. & Coal Co... 


Locke Steel C + beth detucip pin be einai 
Loc kheed Aircraft p. ¢ 


McCrory Stores 
McGraw Electric Co. (extra) 
McIntyre ween nc Mines (quar.).........-.. 


Me y Machine Cs BE pacaccaccsesssecs 


Investors Corp. (R. 2 =e * sirromanne hd hatiele: ceelanined 
tyes S pe ge |S ee eee 
SSRIS Es OS 6 SET CE 
ene wee Ga, MR lacs eekarcscucdacakés 
ET OE ek PRR ET Fa TURN SRS eee 
DP GO a anenonsictitndeumnat wis 


a_i  {, — ae 
Preferred A (quar 


5% clags A @-S.) ipl ds deste hae talalan Seba ah ek hw 


SE OD. ccuccptdannscsvanedis 
"fk SE ea ee 


Kahn's (E.) Sons Co. — Dicivbiebiaddiree es a 
Preferred , -—d 
Kansas City Power & Light pref. B (quar.)_--- 
Kansas Electric Power 7 % preferred (quar.)...- 
6% "yy Dt) osriepemnernenideenia 
Kansas Gas & Electric, 7% preferred (quar.)-- 
ES Sap eas ap are REE 
Kansas Pipe Line & Gas Co. pref. (quar) tiie 
Kansas Power Co. $6 cum. preferred (quar.)-_ ~~. - 
$6 cumulative preferred (quar.).....--.---- 


Kaufman (C. A.) Co. (resumed)__.......-..-- 
Kaufmann - wr 7 | RRR ES SET 


Kennedy's, im prefer tO” f ee eee 
Kentuc. y Utilities Co, Ltd., 96% cam. pref. (qu) 


NS get Ge” ee eee eee 
(Extra) - _- bili Said ate seven ta 


hi; DED Ce a+ astmadiiben ain birneawil 


ng 0. 6% pref. 
6 uar.) 
7% preferred (quar.) ing So. 6% letesirigs —s 


bert ¢ 
Landers, Frary & Cheeks Sl Sesascndienebe 
Lane Wells Co. (quar.)- i endeatsaaenwenwn 
raas PCY Y 7° ": Dee eG tae 
or re Malberteo class A (quar.)__-- 


xington Union Station Co., preferred (s.-a.).- 
referred 





Life & Casualty —- of . mene 


De cecsseseenesncedeneocconesséeesussés 


Lock Joint Pi a ci ceases escent ay aia te 








Croll Vrontenee Oil preferred (quar.).......- 
Corp. common (quar.).......- 





Bonn ob dbeeeebeoqenscecoeseosoesosoes 

















= Petrol FSG 
» ic. preferred (s.-a.).........-.-.-. 
cQuay-Norris Mfg. (interim) .............-- 
Me Watters Gold » Mines (quar)....--...------- 
abbett (Geo.) & Sons Co., 7% ist & 2d pf. (qu) 
ahoning as betidesa-ddmenscoceuseooses 


uar. -—<<-- 
2B q 


Preferred (quar. 
Mapes Consol. ty GEN Pa cctdsceccccsowss 


Melville Shoe Corp: 
Merchants 
xtra 


Mesta 
Metal Textile 
Pref. 





Tire & Rubber (quar -) sical imap tc vast 


sit ag, partic. ay ee 





also participate in div. 


Sie ee 
BeEESRaSERESEE 
CORIO LOND DDNDNN esto Do SS OURIDSED HD 
tititititititititititititit() 
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Name of Company 











Metropolitan Edison ee See 


| Ee es 


berry’s Food Products, pref. (qu.)______ 
e Geates Petroleum Corp., dees"h , 


vr 
Au 
a ce 


Doo eens date naatiie at 


Valley Pub. Serv. 
Mitchell (J. 8) & Go”, ore 
Mobile & Birmingham RR. ( 


erred 
MMississippl River Po 
m. pref. (quar 


uar. 
-, pref. (s.-a.).-- 
n, Yat preferred (quar.)-~-.- 


¢ ) 
Monongahela West Penn Publi 
Pr ic Service— 


wn writ 
bee 


RES 


SO Re em mmm mm ee em ee mem meee ee eee 


on 
_ 


38 


ua 
—— 





Morris Finance Co. class A common (quar.)---- 
lass A common (extra) 
Class B common (quar.) 
Class B common (extra) 
Morrison Cafeterias preferred (quar.) 
town Securities Corp 


RRR KR 


VES 


8 


= 
x 


= 


nce Corp. $5 pref. (quar.)_......... 
Mt. Diablo Oil Mining & Development 
Manel ee as roe or ne: roy “(quar.) 

ual Chemical Co of Amer .6% pref. (quar. 
— Investment Fund (quar.) a 


SSsxex 


© 
(Je) 
SSeS reese 


National Battery Co. preferred (quar.)_...._-- 
. (quar.) 


National Breweri 
oe es, Ltd. ( 


erred ian ) 
National Candy Co. 
National Chemical & Mfg. 
National City Li 
$3 preferred 
National Dairy 
National Grocers Co., c 
National Investors Corp 
National Lead Co 


Ist & 2nd ar.) (quar.)-. 
ry class A and B pref. (qu.) 
ref. (quar.) 


uar. 
tae ional Siandard Co 
atio teel Car Corp. (quar. 
Mesomeas Co. (quar.) > & , 





New Jersey Power & Light, $6 pref. (quar.)---- 


New London Nort 
N Pu 


hern RR. Co. (quar.)_.-..--- 
» $7 


tae 


SEEKS 


lectric C . 6 erred (quar.) . - 
ork Air Brake % pret (q 
New York Hanseatic Cor 
New York & Harlem (s. 
Preferred 


(s.-a.) 
New York & Hond 


Bx 


uras Rosario Mining (yr. end) 
New York Lackawanna & Western Ry. (quar.)- 
New York Mutual Teleg. (semi-annual) 


“88 
TRIAS 


a 
_ 


es 


hd 
— 


aH 


rors 


wo 
BRS 


litt Sparks Industries (quar.)....22222... 
North American Co. 6% preferred (quar.)----- 

5% % preferred (quar.) PERE Ce Fs 
Ni American Finance Corp., class A (qu.)--- 
— MEP Josdcdasése 


aruysaee 


American hay 


SKKE 


«3 wow 


oe 
x3 


wn’ 
_ =. re 
SRKSRKe 
Cat eg et 


wv 
— 


ng Corp. $8 n0i-cam. pret —- 


= 
x 


.20 
Ohio Service Hold 
Ohio Water Service 
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SEERSBEERRaaeReaaREEER 


SS, BE ronobBN cS torononoto Bases Mesnocomsns NIT rorstl rorotSBaororons Seton BIE to ene motto 
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5% preferred 9 EAS ROLL PY 
Paxific Lighting tore. 55 preferred (quar.)-_ ~~. -- 


aes 
° 


wy here Per 
ra Name of Company Share of 
Ohio Public Service Co. 7% pref. (monthly) - - - - 1-3c Dec. 15 | 
1% ae: 34 preferred Cmonthiys.o- pI Se Bee ~ ae 58 he J Dec. 15; 
: * 37 5% preferred (monthly) ------------.------ 41 2-3¢ Dec. 15 | 
i * 37 klahoma Natural Gas____-......-2.2.2....- 25¢ Dec. 15] 
i * 37 MEE Sncicenccwncentwe aakbkes 75¢ Dec. 15 
I * 37 preferred (quar.).---- 22222-22222 222- $1 Dec. 15 
1 2 Old Colony Insurance Co. (quar.)-----~_2=2=7- 2|Dec. 13 | 
4 3 GEE feditien dy bowekumesicencncendeenews $15 Dec. 12 
i * 33 Old Colony Trust Assoc_--_---.---.2-2222-2- 25¢ Jan. 1 
60c Omar, Inc., 6% preferred (quar.)..........--- $1% Dec.§ 6} 
630 1 om PET TNE D -leednccoevesnaaedionss 30¢ Decgia { 
1 Dead dpb ababenewetdtatukeeub at Oc . } 
$1 3c 20 PRG SENT L. oho nunseerbuupacenanee $2 Dec, 14 
$3 22 Ontario Loan & Debenture_-__..............-- $1 Psd Dec. 15 
3 26 Ottawa Light, Heat & Power (quar.)_......_.- 2 Dec. 6 
$31 2 23 8 ol aia sen: tie tanga $1 Dec. 6 
Oe °3 23 | Otter Tail Power (Minn.), $514 pref. (quar.)---| $1 Dec. 29 
$2 2 Oriental Consol. Mining (liquidating) .....__-_- $. . 28}Dec. 
+$1.60 1 Pacific & Atlantic Telegraph (s.-a.)....-.-.-.-- 50¢ . 2}Dec. 
i% 1 Pacific Finance Corp. preferred A (quar.)._-_~. - 20c Jan. 
$1.38 1 PE 5 DEE Da went coakstondehidious 1 
v4 1 
1 
1 








Pacific Public Service (quar.)............_.-- 10c 

pF eS Oe 32%e 
PGs lop" ice oe aia | gf 

c Telep. eleg. preferr DD ada ane 1 
Pacific Tin nsolidated Corp. —— ¥ bebninels $1 

Hersey Tubes, Ltd. (quar.)..........--- ah 
Pamour Porcupine Mines Ltd. (irregular) - - ~~ -- - 
Pe AIS Do nckiccensnumbesks sane 75e 

SE SEN cicmcanondatnddadabasdha 1 
Paramount Pictures Ist pref. (quar.).........-. $1 

Se es GEO)... .n ncuucncondbudbcwacae 15c 
Park, Davis & Co. common...............-..- 40c 
Parker Rust-Proof Co.._..............--..-- $1 
Patino Mines & Enterprises Consol. 

Stk. div. of 8 shs. of Gen. Tin Invest. Ltd. 

For each 5shs. of Patino M. & E. Cons. held|_______ 
Paymaster Consolidated Mining (interim) - - - lc 
Pemigewasset Valley KR. (s-a.)........-.---- $3 
PORES PONE BAe cccesccwenieedudeusane $1 
Ce rr 50c 

Pref  _ ihn wina inn ieee 35c 
Pennsylvania Co. for Insurance on Lives and 

Granting Annuities (Phila.) (quar.).....---- 40c 
Pennsylvania Edison Co., $2.80 pref. (quar.)-_- 70c 
Penn eral Corp., pref. (semi-ann.)__....-- 1% 
Pennsylvania Glass Sand preferred (quar.)_...- 1% 
Pennsylvania Investment Corp., pref_.-.-.-.-.-- i J 
Pennsylvania Power & Light $7 pref. (quar.)_.-. 1 

$8 preferred fquar.} se OGRA Eh t eek 1 
Pamitede Wile & Vous Gs. ae)”. ' 

al r Co. (quar.)....-. 

Preferred die uawewemiticddh mediite bee $1 

PD .cesepswsuwen dah nd | 1 
Peoples Gas Mt & Coke 00... .ccccccnccccce 50c 
Perfect Circle (ques) sa dale saiinie dala th te a Weenies ote 50c 
Phila. Baltimore & Washington RR. (s.-a.)_---. Sis 

Philadelphia Bourse (year-end) -_..........---- 6 
Philadelphia Co., $6 cum. pref. (quar.)_....-.-- 3 4 
cumulative preferred (quar.)........---- 1\% 
P Electric Power ‘erred (quar) “a 50c 
Philippine Long Distance Telephone (monthly) - 38c 

Phillips Packing Co. 5% preferred (quar.) - - -| $1.31% 

Phoenix Insurance (quar.)............-.----- 50c 

Die cit beanie cena ecunewucwunwnd auit dl $1 
Pickle Crow Gold Mines (quar.).......-.---- 10c 
Pictorial one kn bs sane Satienhd ie Bata eintase é eka es 15¢c 
Pioneer Gold Mines of B. C. {e. Pema atin a 10c 
Pitts. Ft. Wayne & Chic. Ry. 7% pref. (quar.)-- 1 

tT inn ghanees-comsgudavevencenvaa 1 

PreGETed (GQURP.).. o-.cccccccoccccccceeces 1 
Pittsburgh F Tc ccdwenbbentsededeeeuk 40c 
Pittsburgh Plate Glass__...............----. $1 bs 
Pitts h Thrift Corp. (quar.)...........--.-- 1 
Pittafield & North Adams RR. (semi-ann.)----- $35 
Planters Nuts & Chocolate (quar.)......------ 2 
PR DA) i Dns cnienm ae ernsetesab hada 15c 
Pl uth Cordage Co. (quar.)........------- $1% 

mployees stock (quar.)......--..---..--- 124ec 
Pond Breck Pocahontas Co................-- 1 
Porto Rico Power Co. 7% pref. (quar.)_....--- $1 
Potash Co. of America..........-.-.....-.---- 2 
Power Corp. of Canada, Ltd. (interim)-_-....-. 30c 

6% cumulative preferred (quar.)........--- 1% 

6% non-cumulative Breteared (quar.).....-. 1%% |\J 
Premier Gold Me cny, J 5 AE Ltiednawwan sue gc |J 
Procter & Gamble Co., 8% pref. (quar.)-.-.-.--- $2 

Se SSE, oda ectcsnwnmccecsusessue 25c 
Previdense-Weashington Insurance. .....-.-.--.- ane 
Prudential Investors, Inc., preferred (quar.) - - - $174 
Public National Bank & Trust (guer.) i erinde iadunaiiid 37 he 
Public Service Co. of Colorado, 7% pref. (mo.)./58 1-3c 

6% preferred (monthly) ...........-.------- 50c 

5% preferred wm bb Wala aet naked On 41 2-3c 
Pu Service of N. J. 6% preferred (monthly) - 50c 
Publication Corp. voting & non-voting (quar.) -- 50c 

7% | proteered ET den corapoevannes $1% 
Puget Sound p& Timber. 6% pref......-.- t60c 
Pure 3 Co. 5% os 6 ee” 1 

preferred (quar.)..........-..-------- 
‘erred ( Jebeunmeseidashasdinits 1 0 
Q Gate CO. (GURE.) << cccccccecsusescoss 

PRGRETOE (GRE) oo ccmcccccccccecccsccssso 1 

Quesceny Income Shares, inc. .......-------- 20c 
+ 06 ASIGIOD. ccc pogo pccvescccoucs 20c 

Railroad Employees Corp. A & B (quar.)------- 20c 
PE GENE. ns cpoececsnnnssecosesess 20c 

Da PEE Ce cbc ecw gun cocowsnsnnsccness 33 1-3c 
Co., 2d preferred (quar.)......--.-..- 50c 

Reda Pump ( tt niniberwmwdiinan iia 20c 
Reece Fol ON OES eae es 6c 
Drug Co. common........------------- 15¢ 

35c. cum. class A conv. stock (quar.)....---- 8%e 
Reed Roller Bit (quar.).....---------------- 

Be acne 1 inci semesermeetenrnen sain 3be 
Reliance Electric & Engineering --.--.........-- 
Reliance Manufacturing Co. preferred (quar.).- $1% 
Remington Rand (interim)............------ 20c 

Preferred ( a led einettesereneserahiddiparciarebtiniweens $1 rs} 
R laer & an, BO.) ccnecveusen 
Republic In >. eee c 

% = ‘ & wy) ty eee $1 
Reyno eta. ‘0. cum, conv. pref__.. 

Ids 9 ) To : . (year-end) -....... abe 
mmon B (year-end)....-.-..---_----.----- : 
Rice-Stix Dry Co. Ist & 2d pref. (quar.)..| $1% 
Rich's, Inc., 644 % preferred (quar.)......--..-- $1% 
Richardson Co. common. ............-------- 50c 
Richman Gros. Co. (quar) bgp ineresGsmneremiebia dele 75e 
Richmond Water Works Corp. 6% pref. (qu.).-. $i%s 
Rickel Si bf Ke ? PD onncyupaaseut 
Risdon Mfg. Co.7% bp SENET.) ce scecuconns $1% 
Riverside Silk Mills, & (GRRE Jeoncccccces spe 
Roberts’ Public Markets, Inc. (quar.)......--- ite 
1y FEES ENE Sccbntecéoeumbnenewosgiet 10c 
Putuiethhtabbadusceestiussedadaaret 10c 
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Name of Company 


= 


Name of Company 





Russell industries _ ) eee 
7% i Pe. onencnsedaed 
Ryan Consol. Petroleum Corp-.-..----------- 
Sabin Robbins Pa Co. » CE Jo cccnsnud 
7% pref. (quar.)...----------------------- 
Safeway sores, So tas. 5% preferred (quar.)..-.- 
$% ‘erred quar. np dibinbihaeedeoddndabdnde 

7% preferred quar.)-...--.--------------- 

t. Croix Paper Co. 6% preferred (s.-a.).....- 
8t. 3% 2nd prefer Co. 6 % lst pref. (s.-a.)...-.-- 
Dt DAHA), oc cccasetsnabdmatis 

ae? uis eee Stockyards ss nithiin thee ede eee 
Savannah Electric & Power Gore 8% deb. A (qu.) 
7 19% debenture B (quar.)....----.-.------ 
debenture C EE inncsitasocessseodnk 

6%% debenture D (quar.)-.......------..--- 
Savannah Sugar Refining (quar.).........---- 
Schenley Distillers, Dest. SE atti anndseboul 
Schwitzer-Cummins Co... ....--.---<------- 
Scott Paper Co. $4 cum. pref. (quar.z........ 
Scranton Electric py 2} eae 
Seaboard Commercial Corp. (quar.).....--.--- 


Seaboard Surety Co. (special)_..........-.-- 
wecQuare Aepestanse Corp. 6% pref (quar.)--.- 
li ane tilt Mis iene tain eile hina in Oe maith 

any LIE Co., pref. A (quar.)....---- 

seiected +t <4 Shares a en ae oat de Sila 
Soemeed Industries, Inc. 6075 prior stk. (quar.) - 
el, Inc. preferred (quar édbtesnwetiihanitl 


6% conv. a Cina ¢ i ce aa chao doscihet en's etn nieve an om dc 
Sharon Steel Corp. conv. $5 pref..........---- 
Shawmut Association (owes. a la a i sgh ein ane 
Shell Union:Oil soy: AL % cony. pref_.....-- 
me aes Cuar . Fy A (quar.) 
Sh n-Wi + of Oana, preferred. _....-- 
Sierra Pacific tot a a nasties wierd 


Smith “( sph a re preferred 
owar meRES 
Sonotone Corp. | > atone 
South Gnvetinn’ ower zt ep ay (quar.)_..-- 
soon Pitts loa 5 oan 7% pref. (quar.)_-- 
south orto Rico Sug a Ga: : referred prefe wred (quar.) me 
South West Penna. ug da ha anne inde il ‘ ae 0 ; a 
come California Eten’ orig. pref. (qu.)_... 
070% peetuered 3. & eng 
sone Canada Ay Oo 0 Ltd. (quar.)...-.- 
. preferred (quar.)................-. 
sonthant Natural Gas - Veh ittbidehitnanséen 
a AN lea cia ein ans ines ith nin we ders enthem anes 
Southern New ys Telephone Co._...._-- 
South mpeern Soe & Electric 7% pref. (quar.).- 


aes foie {Gas bo 184 preferred pe ee a ee 


Sa eh aca 7% Vy re ig US 


xtra. 
Standard Fuel Co. 64% % preferred___________- 
Standard Oil Co. os Ohio preferred (quar.).._.- 





osiery Mills, 5 pref 
sity Ata, $30 


7% Siestidenanshiidindmess 
_RR. of St. es a-35- inninieniniee dedi 
So. La Salle Street treet Corp. (quar.)......____- 
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United a Co. @ of Amarin pref. (quar.)..-- 
aoe Dee a ES ge — yy - Sadie die dhiertitirdnanterartpenicesabendll 
ot pref. gene) abide amined 
United & BEGES Cs BE ceccsececouncecsen 


ar ey Light & Railways, 7 = pref. (mo. 


xtra 
United Milk Products common.-..........---- 
$3 participating preferred... ...........---- 
United Molasses Co. Am. dep. rec. (final) -..~- 
a re New Jersey RR. & Canal (quer. | ee 
nited Pacific Insurance Co. (quar.).....-.---- 
Uulted Printers & Publishers, Srederred (quar.)- 
United Shirt Distributors, Inc...........----- 
United Shoe + nated Sk ee 
SS ES ee 
United States & a roe Securities gg pref... . 
Ome States Gauge (resumed) _.....-.-- 
>, FF ae 
Uni States eases C70. SP eccnsccocon 
— States Gypsum Co. (quar.)......----- 


uar.) 

Upper Mich Power & Light6% pref (quar.) 
Utah pin bh Fans $7 preferred.....----.--. t 
Valley’ hd, i: Sn hk + ptiebacgoneoatoseowe 
Valve Bag preferred (quar.)_...........-..--- 
Van Camp Milk sraiered ILD on. on exerenehtieninaell 
Vermont & Boston Telegraph (ann.)........-..- 
S'S  § 4 ll eee ee 
WE BE Sc nchbanandadebeswececsusaseus 

Pe DED a. s ckecnetaedweedédenio’ 
Victor Chemical Works... ..................-- 
Victor- a Co. 7% pref. (quar.)....---- 
ttt Di atcchbheonaveeceesenshebataaed-wi 


Wabasso Cotton, is MDL. <4, i: dudipepiakencicesdiiatniie 
Ww er Ba Corp., Pe Pihencnteencdwnnetl 

7% preferr fqusr.) a eos ee 
Wal i * 9 3 -Siakgaeaingaysersasenes: 


Waukesha Motor Co. hs Re perme 
Woyne EE aids dete cha cithasdeaibateemaadiuie 
xtra 


eee ee em em ee eR ee eee ee eee eee eee 


Wayne Pum Co. a re es 
vena ict atdi nila on aeman mene th 
West racy & Seashore RR. (NN, eS: 


West Kootenay Power & Light, pref. (quar.) ~~ 
West Michi Steel Foun BN Paetcosedce 
West Penn Electric, class A (quar.)........-- 
West Penn Power, 44% pref. (quar.)......-.- 
ee ee ee, nn ceabenacsuoweee 
West Texas Utilities $6 preferred SRD pcan 


estern " 
Western Tablet - Stationery itetim~enseews 
Westmoreland, Inc. (quar.)_.........---...-- 
Westmoreland Water Co. $6 pref. (quar.)__._-- 
Ss Bo ccddcatddnanendupecance 
Weston Electrical Instruments, A (quar.)--.. -- 
’ —- — ode gd qr EER, 27S RE 


4-4 
inter & Hirsch nc. epeddal --—— pref. (qu.)- 
Wisconsin Public Service 7% preferred. ......- 


Wiser Bi Ge trearend) 
Wolverine A PTS 


Wright Hargreaves Mines (@uar.)--2->-722272~ 


Dn oo ww eww eee eee ooo oe eee oocececce= 


Mon 
Wurlitser Sate oP SE, CO Pascascvctss 
Se DE SE ocnammeoctsssuscbed 
Yellow Truck & Coach S Mite, BOERNE. ccascoce 
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* Transfer books not closed for this dividend. 
On account of accumulated dividends. 


Canadian funds, and in the case of non-residents of Canada 
d aa ee eae bac of tht amount of uch dividend will be made, 
z Dividend is payable on new $1 par stock. but will be made available 


holders of the old $5 par stock of Y' 


to 
Se 


for under the reorganization n. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 20, 1939, 
in comparison with the previous week and the corresponding 


date last year: 

































































Dec. 20, 1939) Dec. 13, 1939,Dec. 21, 1938 
Assets— $ $ $ 
Gold certificates on hand and due rrom 
United States 5 eee 6, oe. 211,000/6, a 265,000| 5,048,107,000 
Sedunetien an fund—F. R heperpenen 1, 9:000 1,798 ,000 »226, 
Other easht.........- Renbebonnane oa 774, .240,000} 90,608,000 
Total reserves_........ atnghibenbes 7,010,604,000) 7,005,303 ,000/5,139,941,000 
Secured by U. 8. Govt. obligations 
and guaranteed...........- 538,000 660,000 2,043,000 
Other htinttindning@tetbie 2,320,000 2,355,000 419,000 
3,015,000 2,462,000 
nino 216,000 
2,025,000 3,591,000 
398,139,000} 267,426,000 
383,906,000} 358,383,000 
aacnbeli 189,613,000 
782,045,000] 815,422,000 
787,085,000 821,691 
17, 64,000 
3,715,000 4,903,000 
196,240,000] 216,820,000 
8,867,000 9,791,000 
22,925,000) 13,221,000 
Total assets -----~-~~/|8,043,044,000/8,024, 152,000/6,206,431,000 
Leaoutttes— 
F. R. notes in actual! circulation. ....... 1,263,887 ,000} | ,245,096,000/ 1,031,017,000 
Deposits—Member bank reserve ace’t_./5,850,974,000|5,838,525,000/4,306,773,000 
0.8. account....| 202,389,000) 258,873,000) 267,172,000 
Sisih tientieeniinaenm tended 149,649,000} 128,495,000} 70,049,000 
Other deposits. .............-...... 265,325,000} 252,369,000] 206,891,000 
Total deposita .................--. 6,468,337 ,000/| 6,478,262 ,000/4,850,885,000 
Deferred availability items_........... 187,851,000} 178,050.000| 201,684,000 
Other liabilities, inel. accrued dividends 988, 2,018,000 1,890,000 
Total Mabilities................-... 7,922,063,000) 7 ,903 ,426,00016,085,476,000 
Captial Accounts— 
——— nbsbnatebéantind 50,955,000} 50,952,000] 51,040,000 
Surplus (Section 7)............-.....- 52,463,000 52,463,000 51,943,000 
Surplus (Section 13-b)...............- 7,457,000 7,457,000 7,744,000 
Other capital accounts........... onthe 10,106,000 9,854,000 10,228,000 
Total liabilities and capital accounts__/|8,043,044,000/ 8,024, 152,000/6,206,431,000 
of total reserve to deposit and 
F. R. note liabilities combined_-.-_...- 90.7% 90.7% 87.4% 
Contingent liability on bilis purchased 
for foreign correspondents.-........-}  --------| -------- 27,000 
Commitments to make industrial ad- 
Cn c06 se cncase - -26neneseecene 1,808,000 1,811,000 3,365,000 
t “Other cash’’ does not include Federal Reserve notes or a bank's own Federal 
Reserve bank notes. 
= These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, Lys devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
See. Se Sates BE SS babe Spepee ees a8 grees Up the Thuaeey 
under the provisions of the Gold Reserve Act of 1 
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Weekly Return of the New York City 


Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, DEC. 21. 























* Surplwee and| Net Demand Time 
Clearing House * Captial Undtorded 4 Deposts, 
Members Average Average 
z $s s s 

Bank of New York..... 6,000,000; 13,807,900; 197,011,000) 15,589,000 
Bank of M -| 20,000,000] 26,340,200] 542,104,000] 45,434,000 
National City Bank....| 77,500,000) 61,343,500/a2,086,614,000] 163,936,000 
Chem Bank & Trust Co.| 20,000,000} 56,267,700} 665,009,000 4,940,000 
Guaranty Trust Co..... 90,000,000} 183,072,800/b1,962,737,000) 76 166,000 
Man Co} 42,139,000) 39,241,400} 633,232,000} 100,894,000 
Cent Hanover Bk&Tr Co} 21,000,000) 72,071,900) 989,988,000} 53,392,000 
Corn Exch Bank Tr Co. 15,000,000} 20,516,700} 290,694,000} 27,701,000 
First National Bank... 10,000,000} 109,153,700} 611,005,000 1,948,000 
Irving RES 50,000,000} 53,103,000} 648,739,000) 5,161,000 
Continental Bk & Tr Co. 4,000,000 4,380,800 55,521,000 11276,000 
Chase National Bank...| 100,270,000) 134,328,200/d2,660,314,000} 33,300,000 
Fifth Avenue Bank..... 500,000 3,867,600 51,463,000 3,732,000 
=m 25,000,000; 80,314,100/ ¢1,057,263,000} 43,882,000 

Title Guar & Trust Co... 6,000,000 2,492,200 14,384,000 2,133,000 
Marine Midland Tr Co... 5,000,000 9,303,600{ 119,324,000 2,946,000 
New York Trust Co___. 12,500,000} 27,939,400) 384,126,000) 30,103,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,463,900} 104,196,000 2,112,000 
Pubilc Nat Bk & Tr Co. 7,000,000 9,968,900 92,136,000} 51,892,000 
DOMED. ctanetecdonnis 518,909,000" 915,777,500 13,165,860,000! 666,537,000 





* As per official reports: National, Sept. 30, 1939; State, Sept. 30, 1939; trust 
companies, Sept. 30, 1939. 
Includes deposits in foreign branches as follows: 
b (Dec. 19) $78,728,000; c (Dec. 21) $3,256,000; d (Nov. 30) $68,009,000; e (Dec. 20) 


$21,600,000. 








a (Nov. 25) 


$258 866,000; 


THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., 
Dec.16 Dec.18 Dec.19 Dec. 20 
Boots Pure Drugs- --.--. 40 /- 39 /6 39/6 
British Amer Tobacco. 91/10% 91/3 91 No% 
Cable & Word._...... £57 4 yy 
Central Min & Invest... £13\% £13% £13% 
Cons Goldfields of 8 A. 42/6 43/1% 43/1% 
a mea 8 & Co.... 37 /- 36 /6 36/7% 
ee’ Mn dcedndéocone £5% £5% Wry 
Distillers Co......... 66 /3 66 /6 66 /6 
Electric & Musical Ind 7/6 7/6 7/6 
BENE Blccceséasces 13 /- 13 /3 13 /3 
Hudsons Bay Co...... Closed 24/9 25/1% # £%°25/1% 
Imp Tob of GB & Sow 119/4% 118/1% 118/9 
£12% 12% £124 
77 /6 77 /6 77/6 
£7% £7% % 
£15% £15% £16% 
94/4% 93/9 93 /9 
% 4% £33 % 
81/3 80/7% 80/- 
11/3 1/3 11/10% 
25/9 25/7% 5/9 
16/4% 16/3 16/3 
£34 £3% £346 





Thurs.,; Fri., 
Dec.21 Dec. 22 


39/6 39/9 
91/3 93 /9 
£56% £56% 
£13% £13% 
43 /9 44/4% 
i oe, 
66 /6 a6 fe 
7/7% 
13 /- Ya 
24/9 29 
18/9 118/9 
£12% £13% 
77/6 77/6 
£7716 £7716 
£16% £17% 
93/1% 93/1% 
£34 4% 
80/7% /- 
11/10% 12/6 
5/9 6 /- 
16/14 16/1% 
£3% £3% 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions," 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industria] and agricultural loans, and (2) loans (ether than to brokers and dealers) for the purpose of purchasing or 


securities. 
outside New York City. 
cial paper bought in open mark 


The comment of the Board of Governors of 


carrying 
The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those Jocated 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted”’ with ‘‘acceptances and commer- 
** under the revised caption ‘“‘open market paper,” instead of in ‘‘all other loans,"’ as formerly. 


Subsequent to the above announcement, it was made known that the new items ‘“‘commercial, industrial and agricultural loans” and ‘‘other loans", 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,"’ page 3590, 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC. 13, 1939 (In Millions of Dollars 














Federal Reserve Ditstricts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dalias | San Fran. 
ASSETS 3 $ 3 3 s $ . $ BS 

23,523 1,204 10,092 1,164 1,928 713 633 3,137 714 405 694 560 2,279 

8,871 615 3,524 432 692 264 321 931 343 193 299 285 972 

4,416 293 1,825 200 264 118 177 531 206 103 184 190 325 

319 63 120 25 7 15 3 34 8 3 18 2 21 

818 30 643 23 22 3 5 62 5 1 4 5 15 

504 21 232 31 26 15 11 76 13 7 10 14 48 

1,189 81 200 56 173 39 32 112 52 10 26 22 386 

43 1 34 1 err ee ree BD .-wischaa” aia 

1,582 126 470 96 198 74 92 116 56 69 56 52 177 

713 19 eee il 3 2 47 Pree 27 27 7 

Treasury notes 2,134 54 901 37 199 190 36 412 55 31 82 50 87 

United States bonds. ..............- 6,016 345 2,411 320 622 132 105 944 136 115 96 88 702 

Obligations guar. 577 U.8. Govt... .. 2,413 50 1,318 101 120 56 70 308 71 23 58 52 186 

pa Pedsrai Geral Reserve Bank_- 9508 433 5308 417 507 193 i] 461 203 101 1900 130 = 

Bank... ,506 " ’ 

a pee es a ie i a il ma a: 

with domestic banks-.-.._.- 081 64 ‘ 7 : 79 

je a tee TPS DES POE PE 1, 314 82 519 104 107 39 46 82 23 17 22 30 243 
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showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 20, 1939 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dee. 21, 


The first table presents the results 


The comments of the Board of Governors of the Federal Reserve System upon the 













































































































































































Three Ctiphers (00) Omitted Dec. 20 Dec. 13, Dec. 6, Nov. 29, Nov. 22, | Nov. 15, Nov. 8, Noo. 1, Oct. 25, Dec. 21 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS $ x 3s $s $ $ 3 x & x 
Gold ctfs. on hand and due from U.8. Treas. x_| 15,134,612) 15,024,619/414,986,122] 14,966,121] 14,871,655) 14,866,654] 14,858,210] 14,839,206] 14,804,210] 11,762,720 
Redemption fund (Federal Reserve notes) --..-. 9,9 10,413 9,866 9,866 9,414 10,253 9,139 8,846 8,92 9,873 
Other Cash °....ccccccccccccccccecccocoe= 254,429 302,708 302,947 320,766 330,931 353,716 323,888 339,868 344,281 x 
Total (OSS VES ... coccccceocccsccsccescosese 15,399,014] 15,337,740|T15,298,935] 15,295,753] 15,212,000) 15,230,623] 15,191,237] 15,187,920] 15,157,417] 12,078,556 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct and fully guaranteed.....-.--...- 1,677 1,565 1,657 1,817 1,540) 1,089 1,091 1,180 993 5,968 
Other bilis discounted........------------ 6,787 6,457 6,419 6,209 6,448) 5.396 5,384 5,068 4,758 2,325 
Total bills discounted.-......--...-------- 8,464 8,052 8,076 8,026 7,988 6,485 6,475 6,248 5,751 8,293 
Sn 1 rr oe bersnsesbesseheies  ~.snsit  §saeuesl .,@eceiel' sista qo sassadl  dehendl “@eeeeed  asnccdl  — adtians 549 
DIGREEE, GOVENIEE. cascesnuconcncccsoncons 11,139 11,143 11,387 11,393 11,568 11,561 11,623 11,680 11,763 15,533 
United Sta «+ Government securities, direct and 
guaranteed: 
BORG. coacccoccesccosesecesessoscoscecs 1,263,197] 1,278,947] 1,278,947] 1,283,447] 1,283,447, 1,305,442] 1,313,942) 1,315,942) 1,315,942 840,893 
BGS8S « ccccocecosascsoesese Cccecccccccce 1,233,225) 1,233,225) 1,233,225) 1,233,225] 1,233,225 1,239,172] 1,247,497] 1,245,497] 1,245,497] 1,126,903 
Bs ccecs eececceeesses ee et, ee es) ee se 35,425 76,705 104,705 125,380 159,380 174,320 596,219 
Total U. S Govt. securities, direct and wee { 

PERIRNEEES «oc co ccarecssnesssedivs cs 2,496,422} 2,512,172] 2,512,172] 2,552,097] 2,593,377, 2,649,319) 2,686,819) 2,720,819] 2,735,759] 2,564,015 
ee eee ee ee ee ees Mees. Ce ee ene Ce PS ee bee 
Pe ae Oe a émeccnencéeneenanacce)§ 8 «—«-_ acudeah . “00n0ek |. seasbel -  “kiwccnk saceetl © scanned ~ eeeceel ‘“sicadol “kanbael. canna 

Total bills and securities...........-..---- 2,516,025) 2,531,367] 2,531,635) 2,571,516] 2,612,933. 2,667,365] 2,704,917] 2,738,747| 2,753,273) 2,588,390 
Gold held abroad......---cc-cccccccccccee-| cece] eee nn] ew we en] wee eel ween | ee eo 
Due from foreign banks......------.------- 47 47 47 47 47 47 47 4 47 172 
Federal Reserve notes of other banks......--- 25,916 23,699 21,614 20,728 21,446 23,216 20,844 22,133 23,385 26,085 

877,909 774,113 1656,491 678,043 692,318 964,817 578,163 716,496 662,257 789,042 

42,185 41,975 41,975 42,016 42,051 42,035 42,037 42,037 42,108 44,096 

59,644 76,430 71,965 71 470; 70,396 70,581 70,073 69,492 69 436 42,956 

Total assets.......... eoccccccccccccoc ces 18,920,740} 18,785,371] 18,622,662] 18,680,573] 18,651.191] 18,998,684] 18,607,318] 18,776,872] 18,707,923] 15,569,297 
LIABILITIES 

Federal Reserve notes in actual circulation. - -. 4,979,850} 4,905,433) 4,899,500) 4,845,292) 4,825,953) 4,805,254] 4,817,094) 4,781,385] 4.743.717] 4,483,202 

Deposite—Member banks’ reserve account..--| 11,378,164 11,287,608] 11,616,517 11,619,749] 11,619,188 11,587,156] 11,748,660 11,813,664] 11,950,446 8,471,979 

United States ‘Treasurer—General account. . 693 ,565 752,580 346,191 440,949 465,987 564,123 347,622 349 030 326,003 1,024,793 

Voreign banks... cccccccccccacccccce sce. 412,759 375,090 398,444 407,274 403,249, 454,277 456,231 470,881 418,898 95,280 

CEST GIGS cccccscvccccesce eeeescce 351,923 343,578 386,416 368,357 323,255 317,728 322,911 319,449 272,874 318,617 

Tl  neacccseeeosesusseoceceses 12,836,411| 12,758,856) 12,747,568) 12,836,329] 12,811,679] 12,923,284] 12,875,424] 12,953,024] 12,968,221 10,010,669 
Deferred availability items.................- 748,900 762,047 620,184 644,310 660,08 916,914 562,106 690,547 644 ORS 721,418 
y Other liabilities, incl. acerued dividends. --. _. 5,260 9,237 6,124 5,980 4,848 4,453 4,278 4,147 5,496 
ee cds 18,570,421| 18,435,573] 18,273,376] 18,331,911] 18,302,561| 18,650,305] 18,259,077] 18,429,234| 18,360,173! 15,220,785 

CAPITAL ACCOUNTS 

CORTE BONE Macccccccescpececcosesscccecs 135,434 135,361 135,251 134,935 134,919 135,602 135,597 135,580 135,557 134,440 
ST Tle aceta nun aanasdoboscbes 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b)..................--.- 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27 264 27,683 
y Other capita: uccounts............-...-... 38,469 38,021 37,619 37,311 37,295 36,361 36,228 35,642 35.777 38,650 

Total liabilities and capital accounts.....--| 18,920,740 18,785,371| 18,622,662) 18,680,573) 18,651,191) 18,998,684] 18,607,318] 18,776,872] 18,707,923] 15,569,297 
Ratio of total reserves to cepa | and Federal 

Reserve note liabilities combined........-- 86.4% 86.8% 86.7% 86.5% 86.2% 85.9 85.9 85.6 85.6% 83.3 
Contingent lisbility on bills purchased for " F " " * " ” ‘ * 

i) i necator beihbetebel  ¢esecnl | .e¢ecbel .eaeseet .°.edacesl .ceeecdl capessl §. oeiees 101 101 76 
Commitments to make industrial advances. ___ 9,274 9,348 9,492 9,643 9,800 9,919 9,966 10,023 10,156 14,848 

_ { ‘aa i ‘ = 
Maturtly Distribution of Bills and 
Term Securtties— 

1-15 days bilis discounted. .-...-.. oreee---- 2,048 2,375 5,133 3,275 1,853 1,486 1,594 1,404 1,385 7,128 
16-30 days bills discounted. .......-...----- 169 131 158 2,088 3,493 3,046 315 515: 125 315 
31-60 days bilis discounted.......... ecccess 605 _, 266 255 220 202 278 3,361 3,578 3,609 270 
61-90 days bills discounted. .........-...... 4,550) 3,323 1,710 1,706 173 189 393 130 207 134 
Over 90 days bills discounted... . . esesesesee 1,092 1,957 820 737 2,267 986 812 621 425 446 

Total bills discounted. ....... sngesasceecse 8,464 8,052 8,076 8,026 7,988) 6,485 6,475 6,248 5,751 8,293 

rr ee i andcasd. Lccaaal —edeasst -.ohbaedéel<! messesl <costedl  eceusscll  ceanbill~ cdabadl |” escce 264 
i intcecc: i... 0 sassesl . <ssahheh  omececeel enseneh  . aasesel ..enaccdl . .esenai aseees 25 
31-60 days bills bought in open market......-) _.. [| 3 ~-. a" -.s0e0!  @pheent . Gueatel  d@denbiell  tubaede  ieebinedll .aeubmied 260 
re eeies Le Seen °° “aebeeeh § Geeccal sesecal | edesoal”  obepell  wacemes Oeseul mami 
erie” <Lenlae i tteieee 6 sebsee i Gascosl  sebosill . aanbeal ~“daeeell “Gasbecl’- © awcsed™ Suacase 

Pk yy 4 4 aes peocne market... .... Sy gi pes. ee centasn 6» Ree. 8abensl.  . oaseaddl....dmaahel.. -dacbial. ...s@aneill.> —eenees 549 

- 6 industrial advances... ........... 2,136 1,551 1,532 1,282 1,502 1,467 1,577 1,585 1,442 ,923 
16-30 days industrial advances............- 209 734 964 469 301 357 73 98 343 : 566 
31-60 days industria] advances. .........-.- 274 395 357 956 1,166 1,011 1,245 891 408 280 
61-90 days industrial advances. ...........- 271 280 347 442 353 476 436 700 1,115 436 
Over 90 days industris! advances. .........- 8,249 8,183 8,187 8,244 8,246 8,250 8,292 8,406 8,455 12,328 

Total industria’ advances.......... 11,139 11,143 11,387 11,393 11,568 a 11,561 11,623 11,68) 11,763 
U. 8. Govt. securities, direct and guaranteed: ; -_ , —— 

i. cadena eadencel ii sasident.  <sse0 35,425 76,705 69,280 48,675 54,675 48,940 103,054 

RE SER EE CETL SE SI Ee ET Pre Mei Os 35,425 76,705 69,280 48,675 107,684 

jj} jj -jteietheteiiibtenssassivel  didessl - Shdacdk! ected . sedaaah <atseel  ‘“aexseal) “ieceed 35,425 182,453 186,238 

61-90 days tn). pttenel | eeseail”  evessal  .ettsast _ Adocodl - sesevel aan. ae 171,733 

te A Gin ann abacduencses Sececsoence 2,334,717) 2,512,172] 2,512,172] 2,516,672) 2,516,672] 2,544,614 2,561,439] 2,561,439] 2,455,691 1,995,306 

Total U. 8. Government securities, direct a 

Dh pc concadimeescedeoce 2,496,422) 2,512,172] 2,512,172) 2,552,097) 2.593.377] 2,649,319] 2,686,819} 2,720,819] 2,735,759) 2,564,015 

EEE a Ae pas ERR BR Se Eee ee eer vere 6g 

Federal Reserve Notes— i Ge i 
Issued to Federal Reserve Bank by F. R. Agent 5,259,180} 5,203,595] 5,176,588] 5,122,948) 5,100,435] 5,096,606] 5,102,403] 5,069,242 5,060,802] 4,798,827 
Held by Federal Reserve Bank........._.__. 279,330 298,162 277,088 277 ,656 274,482 291,352 285,309 287,857 317,085 315,625 

ee On COMING. 5 nc ccksccccoccicc: 4,979,850 : 4,905,433] 4,899,500) 4,845,292) 4.825.953] 4,805,254 4,817,094 4,781,385] 4,743,717] 4,483,202 

Collateral Held by Agent as Security for Spey 

_ Notes Issued to Bank— 
= ny Ay and due from U. 8. Treas... ee yt eae 1 ae aa aoe 5,205,000] 5,202,000} 5,177,000] 5,166,000] 5,164,000) 4,880,000 
2 eae ee 2,48 2,29 2,44 -402 2,432 2.337 2,3 13 ,626 ° 
ol) eeheel | aenscglli Catena edunadl  ‘- aktacudll . nea ceul e'eore om Biss. i a 
St, Se. cpaintinnagecndlninbonuatéale 5,356,487| 5,300,297; 5,289,446! 5,226,402: 5,207,432! 5.204.3371 5.179.346] 5,168,132 5,165,626: 4,887,554 














* “Other cash" does not include Federal Reserve notes. + Revised figures. 


x These are certificates given by the United States Treasury for the gold taken over from the 
difference 


Cents on Jan. 31, 1934, these certificates being worth less to the extent of the 


Provisions of Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, Including accrued dividends,” and “Other capital accounts.” 


Reserve banks when the dollar was devalued from 100 cents to 59.06 


» the difference itself having been appropriated as profit by the Treasury under 


The total of these 











two items y to the total of two items formerly in the statement but now excluded, vis.: “All other Iiabilities,’: and “Reserve for contingencies.” Thr 


exactl 
statement ‘or Dec. 21, 1938 has been revised on the new basis and is shown accordingly 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 20, 1939 
















































































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS $ $ 3 3 $ 3 $ $ $ 3 x $ $ 
Gold certificates on hand and due 
from United States Treasury__---. 15,134,612] 875,348/6,945,211| 836,044)1,005,974| 414,197] 299,061/2,667,772| 425,814] 257,616] 349,528] 238,924) 819,123 
Redemption. ftund—Fed. Res. notes _. 9,973 924 ,619 1,158 816 909 745 624 772 219 478 373 
GE Rib icccacindkcencabeic 254,429 24,104 63,774 21,726 12,509 13,596 11,438 32,143 13,214 7,774 14,008 13,574 26,569 
one ewe. ae a 15,399,014) 900,376|7,010,604) 858,928)1,019,299) 428,702] 311,244)2,700,539] 439,800; 265,609] 364,014] 252,871] 847,028 
unted: 
Secured by U. S. Govt. obligations, 
direct and guaranteed__.......- 1,677 130 538 270 168 93 120 99 120 90 10 4 35 
Other bills discounted_..........- Cen.. ssaccs 2,320 646 582 295 286 649 216 223 1,063 146 361 
Total bilis discounted.........- 8,464 130 2,858 916 750 388 406 748 336 313 1,073 150 396 
Industrial advances_............._. 11,139 1,361 2,025 3,077 324 948 703 323 6 767 183 505 917 
U. 8. Govt. securities, direct & guar.: 
SNS Slits With wncciadid alsaabtthisneice 1,263,197 91,701} 392,715} 108,174) 131,791 65,431 51,004} 138,837 42,798 34,258] 56,970) 45,746) 103,772 
Me ddddhliicstistesansbdiohes 1,233,225) 89,525) 383,398} 105,607) 128,663) 63,880) 49,795) 135,542) 41,782) 33,445) 55,618] 44,661] 101,309 
Total U. 8. Govt. securities, | 
direct and guaranteed _______- 2,496,422} 181,226) 776,113} 213,781) 260,454) 129,311] 100,799) 274,379} 84,580} 67,703) 112,588 90,407 205,081 
Total bills and securities_._.._...___ 2,516,025) 182,717, 780,996) 217,774) 21,528) 130,647) 101,908) 275,450 84,922 68,783) 113,844 91,062 206,394 
Due from foreign banks__....._.__. 47 3 18 5 4 2 2 6 1 a 1 1 4 
Fed. Res. notes of other banks___-_-_- 25,916 741 3,665 1,003 1,914 2,613 2,380 44 2,722 1,233 2,138 686 3,375 
Uncollected items................. 877,909 77,749} 220,047 70,822) 105,195) 75,401 34,980} 117,491 39,931 22,526} 37,340 31,393 45,034 
§ -aRenepee persica tos 42,185 2,894 8,867 4,573 5,881 2,551 2,266 3,862 2,248 1,498 3,106 1,259 3,180 
Other assets_......_. "Segre pea eae 59,644 3,921 18,847 5,091 6,711 3,567 2,347 5,984 1,858 1,648 2,485 2,092 5,093 
Bc tccdutdeodebedstcsed 18,920,740 1,168,401/8,043,044 1,158,196 1,400,532 643,483 455,127 3,106,778) 571,482 361,297 522,928. 379,364|1,110,108 
LIABILITIES 
Rs notes in actual circulation... 4,979,850, 411,775|1,263,887, 352,719) 470,088 234,994) 165,293 1,085,596] 193,895 141,562] 184,317, 85,251) 390,473 
: | 
Member bank reserve account..___ 11,378,164, 542,942 5,850,974 588,367) 648,680 287,196) 204,964 1,765,495| 279,289] 155,770! 261,018, 209,647] 583,822 
U.S. Treasurer—General account 693,565) 80,703) 202,389) 75,899) 111,718; 25,057) 20,766; 50,024) 33,421) 20,914) 20,777| 25,967| 25,930 
I 412,759} 29,434) 149,649) 39,674) 38,038) 17,587) 14,315) 49,490! 11,861! 9,407} 11,861' 11,861) 29,582 
ns 351,923 6,922) 265 325) 13,441 8,410, 3,106 6,386 6,131 6 508} 7,155 921 7,652 19,966 
Total deposits................- 12,836,411) 660,001 6,468,337| 717,381 a = 246,431 1,871,140} 331,079! 193,246] 294,577) 255,127] 659,300 
Deferred availability items....._._.. 748,90) 71,989} 187,851 54,871 89,910; 6,3 10) 30,411 104,643 35,683 17,133 33,607 27,659 34,843 
Other liabilities, incl. accrued divs... 5,260 434 1,988; 491 519} '150| 206) 526 129 158 204 149 306 
Total Mabilities._....- ee a 18,570,421 1,144,199 7,922,063, 1,125,462 1,367,363] 628 ,390 442,341/3,061,905 560,786 352,099) 512,705, 368,186/1,084,922 
CAPITAL ACCOUNTS 
Capital paid in____... Og Re Aen 135,434 9.383 50,955 12,115 13,830 5,149 4,576 13,445 4,058 2,930 4,314 4,052 10,627 
Surplus (Section 7)_..............- 149,152 10,083 52,463 13,696 14,323 4,983 5,630 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)__......_.___- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts... . aa 38 ,469 1,862 10,106 2,507 4,009 1,668 1,867 7,333 1,408 2,114 1,154 1,968 2,473 
Total abilities and capital accounts| 18,920,740) 1,168,401/8,043 ,044/1,158,196)1,400,532| 643,483) 455,127|3,106,778] 571,482] 361,297) 522,928] 379,364 1,110,198 
Commitments to make indus. advs--- 9,274 422 1,808 920 ,187 771 78 22 388 We - huainie j 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ctphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland| Richmond) Atlanta | Chicago | St. Louts |Mitnneap.|Kan. Ctty| Dallas |San Fran, 
Federal Reserve notes: x $ $ $s $ $ $ $ $ 8 3 + $ 
Issued to F. R. Bank by F. R. Agent; 5,259,180} 431,518/1,349,165| 368,156) 488,843) 246,398) 177,715/1,118,347| 204,465) 146,177} 192,929) 92,108] 443,359 
Held by Federal Reserve Bank_.-.. 279,330 19,743 85,278 15,437 18,755 11,404 12,422; 32,751 10,570 4,615 ,612 6,857} 52,886 
In actual circulation....__..._-. 4,979,850; 411,775|1,263,887| 352,719) 470,088) 234,994) 165,293)1,085,596| 193,895) 141,562] 184,317) 85,251] 390,473 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,354,000) 440,000/1,370,000) 375,000) 489,000; 250,000) 180,000/1,140,000] 209,000) 147,500) 195,000) 94,500) 464,000 
TN nn ccdcctcscnccnnes 2,487 130 644 Sal. «snaen al té¢ndel éé60n0 190 165 Sl wednenl \stetens 
Dele Ge itedectheccasens 5,356,487! 440,130 1,370,644! 375,300' 489,000' 250,172' 180,000'1,140,000' 209,190' 147,665' 195,886 94,500! 464,009 








United States Treasury Bills—-Friday, Dec. 22 


Rates quoted are for discount at purchase. 

















0.05% 




















Quotations for United States Treasury Notes—Friday, 








Dec. 22 

Figures after decimal point represent one or more 32ds of 
aY point. 

Int. Int. 

Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
Mar. 15 1940..-| 156%] 101.10} ..... Mar. 15 1942...| 1% %\ 103.30] 104 
June 15 1940...| 136%| 101.27) 101.29||Sept. 15 1942---| 2% | 105.10] 105.12 
Dec. 15 1940_.-| 134%| 102.12) 102.14]|Dec. 15 1942...| 1% %, 104.17) 104.19 
Mar. 15 1941__-| 14 %| 102.14] 102.16||June 15 1943...| 14% %) 102.18] 102.20 
June 15 1941...| 196%) 102-15) 103 7)/ Dee: 15 toes... 19 "| lor24! 101.26 

we Fo 102.2 2.24||Mar. 15, inne / 
a ones June 15 1944._.| %%| 100 23) 100.25 
Sept. 15 1944._-| 1% | 101.30) 102.1 





























THE BERLIN STOCK EXCHANGE 





Closing prices of representative stocks as received by cable 
day of the past week: 
each : P Dec. Dec. Dec. Dec. Dee. Dee. 
146. 4«18«©619 «6200S iskti‘(<téDd 
Per Cent of Par 
Aligemeine Elektrizitaets-Geselischaft (6%) 121 121 121 122 122 122 
Allgemeine ft U. Lieht (8%).-.-..-.-----156 155 156 155 156 156 
Commers-und Privat-Bank A.G.(6%)----106 106 106 106 106 107 
Deutsche Bank (6%).....-..----..-.--.- 109 109 #109 #4109 «#4109 «6109 
Deutsche Reichsban (German Rys. pf.7%)-127 | 127 127 127 127 127 
Dresdner Bank (6 %) cent iieltindimindealel 106 106 106 106 106 106 
Farbenindustrie 1. G. (7%)-------------- 164 164 164 164 165 165 
1. A eacanenenenaneaess ead «216 «216 «318310 
Siemens & Halske (8%) .------------ o----5 6100 «100 «100 «10k«=«s308 


Vereiniate Stahiwerke (6%)-_-..-----.- 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 
Fri., 


Sat., 


Mon., 


Tues., 


Wed., 


Thurs., 


Dec. 15 Dec. 16 Dec. 18 Dec. 19 Dec. 20 Dec. 21 


Francs Francs Francs 


Francs Francs Francs 





Banque de France............ 8,790 8,980 8,905 8,770 8,530 
Banque de Paris et Des Pays Bas 1,029 1,024 1,045 1,009 960 
Banque de |’ Union Parisienne... 487 509 508 487 472 
Canal de Suez cap............- 17,890 18,060 18,120 17,960 17,710 
Cle Distr. d’Electricite.......- 665 666 656 630 612 
Cie Generale d’ Electricite...... 1,865 1,880 1,896 1,851 1,825 
Cie Generale Transatilantique-.-. 42 45 43 47 49 
OT) eee 540 560 558 545 530 
Comptoir Nationale d’Escompte 829 828 835 824 805 
CHE D Disccensésctascatccone 234 235 230 233 225 
COs 66 ben ecccgsnesccoe 246 249 244 228 225 
Credit Commercial de France... 505 Closed 525 534 510 490 
Creat Lecnnelt....ccccccccce 1,620 1,640 1,650 1,605 1,585 
SS diiicea “ai ce er ae 

Energie Electrique du Littoral... 40 39 
OS eee 833 835 844 820 805 
SG DE ktinsdonamsenene 1,432 1,430 1,427 1,406 1,636 
iT 14 err 895 910 900 oan 897 
WHE Bi a cecnckctacconcancces 864 864 862 855 840 
Orieans Ry. (6%)-...---------- 860 we hinines oun 852 
CL ota 1,849 1,822 1,790 1,760 
estes, Perpetual 3% .- oe aes 74,10 73,90 73,25 72,50 71,75 
Get idds pbdbsccédetasneces 85.50 85.15 84.50 82.45 81.75 

{= Sees 113.30 114.70 115.00 113.00 111.90 
Saint Gobain C & C.......--.-.- 2,338 2,370 2,350 2,290 2,225 
Gehnctéer & Cli.ccccsccéccecs 1,680 1,695 1,690 1,640 1,630 
Societe Generale Fonclere...... 76 81 83 80 78 
Societe Lyonnaise_............ 1,160 1,140 1,152 1,130 1,078 
Societe Marseillaise._.......... 607 608 609 608 609 
Tubize Artificial Silk pref.....-. 78 82 88 83 80 
Union d’Electricite............ 428 444 430 416 412 
WEE coccercataustcnce 46 50 52 48 48 
United States Government Securities on the New 


York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 3999. 


Stock and Bond Averages—See page 3999. 











———— 











NOTI 


CE—Cash 
account is taken of such sales in computing the range for the year. 





Dec. 23, 1939 


Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


United States Government Securities on the New York Stock Exchange 


Below we furnish a daily 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 





Datly Record of U. 8. Bond Prices: Dec. 16 


Dec. 18 


Dec. 19 


Dec. 


20 


Dec. 21 


Dec. 22 


Datly Record of U. S. Bond Prices 





cligh 


Treasury tee 


4s, 1947-52.-.....---- 
Total sales in $1,000 units... - 
High 

Low. 

Close 


Total sales in $1,000 untts - - - 
High 


3%s, 1940-43 
Total sales in $1,000 ber) 
3%s, 1941-43 


3%s, 1943-47 - 
Total sales n $1,000 untts--.-. 
34s, 1941 
Total sales tn $1,000 a 


Total sales in $1,000 untis. -- 
High 

34s, 1944-46 
Total sales in $1,000 units. _- 


High 
Low. 


Close 


Total sales in $1,000 “—-: 
3s, 1949-52 


Total sales in $1,000 untis... 
3a, 1951-55 


High 


Close 
Total sales in $1,000 ey 


2%, 1955-60 


Close 
Total sales in $1,000 a 


2%s, 1945-47 : 
Total sales in $1,000 untts__. 
High 
2%s, 1948-51 


Close 
Total sales in $1,000 untts__. 
High 


238, 1951-54. ......... Low. 
Total sales tn $1,000 untts.__ 
2%s, 1956-59 
Total sales in $1,000 untts__. 
High 
2%s, 1958-63 Low. 
Total sales in $1.000 units. 


Close 


Close 


Close 


Close 





114.27 
114.26 
114.27 

3 


114.12 
114.12 
114.12 

1 








114.27 
114.27 





114.29 
114.29 








120 
120 
120 

3 


114.28 
114.25 
114.28 
“ 6 


‘e ‘ 
' 


oe 
bat ed past 
Go G9 So mee ee ee ee 


Srmrwrr it tt tw 


0. 
0. 
0. 
0. 
0. 
0. 


11 
11 
11 


106.12 
106.12 


Treasury 
2%s, 1960-65 


Cl 
Total sales in $1,000 wo 


248, 1945 


Ch 
Total sales in $1,000 untis__- 
High 
2}48, 1948...... oer 
Close 
Total sales in $1,000 untts_.- 
High 


2348, 1949-53 


Close 
Total sales tn $1,000 untts.__ 
High 


2448, 1950-52 


Total sales tn $1,000 untts._. 


24s, 1951-53 


Cl | 
Total sales in $1,000 untts._- 
High 
Low. 
Close 
Total sales in $1,000 untts__- 


2s, 1948-50 


Close 

Total sales in $1,000 units... 
Federal Farm Mortgage (Hi 
44-64 Lo 


3s, 19 


Close 
Total sales in $1,000 units. _- 
High 
Low. 
Close 
Total sales in $1,000 untis__- 
High 


2%s, 1942-47 


Cl 
Total sales in $1,000 untts__- 


High 
3s, series A, 1944-52__.__{ Low. 
Close 

Total sales tn $1,000 untts___ 


Home Owners’ Loan 


Close 
Tota! sa es in $1,000 untts___ 


gb 
iw 























101.12 
101.10 
101.12 

16 








* Odd lot sales. 


t Deferred delivery sale. 


+ Cash sale. 


Note—The above table includes only 


bonds. 
No sales. 


sales 


Transactions in registered bonds were: 


of coupon 








United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 








106.12 
5 








New York Stock Record 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 16 


Monday 
Dec. 18 


Tuesday 
Dec. 19 


Wednesday 
Dec. 20 


Thursday 
Dec. 21 


Friday 
Dec. 22 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 


On Basis of 100-Share Lots 





EXCHANGE 


Highest 





$ per share 
673, 67%, 
*141lo 144 
*43lo 50 
*49 
8l4 
22 
184 
5334 
*34 
6le 
* 


1314 
*10%, 
*10%, 
*15 

2112 

* 
179 

1214 

134g 

87g 
*68 
40 
14% 
214 
*15% 

5514 

21lg 

3914 

105s 

4834 


$ per share 
68 *67 
*141l2 1 
*431 
*49 
773 
*21% 
18g 
5312 
*34 
6le 


13 
*10l2 
10% 


50 
514 


*15% 
55 
*2012 
393 
*10% 

4812 








$ per share 


67%, 
44 
50 





*14212 


$ per share 
67 68 


*431e 
*49 
77s 
22 
181g 
5333 
*79 


* 





4812 49 | 


*141 


$ per share 
67%, 68 
144 
50 
49 
Bly 
22 
18!g 18lg 
534, 5Alg 
*7g 1 
6le = 65s 
ape, Oe 
7g 1 
1314, 13% 
105g 105, 
105g 10% 
*14lg 
21%, 
914 
176 
121g 
131g 
9 Dig 
*6614 681s 
39%, 393, 
14%, 147, 
21g Diy 
15%, 1534 
545g 55le 
21, 21% 
39%, 4115 
101, 103, 
*48le 49 


*43l0 
49 
s 
22 





104 
*48 le 








Par 
Abbott Laboratories...No par 
100 
Abraham & Straus....No par 
Acme Steel Co 25 
Adams Express 
Adams-M iilis 
Address-Multigr Corp 
Air Reduction Ince 
Air Way El Appliance... No par 
Alaska Juneau Gold Min...10 
Albany & Susq RR Co.._..100 
Allegheny Corp 
5% % pt A with $30 war. 100 
5% % pf A with $40 war. 100 
5% % pt A without war_160 
$2.50 prior conv pref. No par 
Alghny Lud Stl Corp..No par 
Allen Industries Inc 
Allied Chemical & Dye. No par 
5 


Allied Mills Co Inc....No par 
Allied Stores Corp 

5% preferred 
Allis-Chalmers Mfg_...No par 
Alpha Portland Cem__.No par 
Amalgam Leather Co aes 


Am Agric Chem(Del).. No par 





Am Alrlines Inc 
6% preferred 


% 
15l1g Apr 10) 
10 Apr 10 
91g Apr 10) 

6 April 
541g Apr . 


IigJune 29] 
12 Aug 21 
50 April 
16 Apr2 
26 June 29) 
9%Sept 1 
4612 Dec 14 








3 per 
711g Sept 1 
14912 Sept 30 
4912 Nov 29 
5612 Oct 26 
111g Sept 12 


1814 Sept 26 
18 Sept 27 
2312 Sept 27 


147g Sept 11 
15igSept 8 
114g Jan 3 


pt 
7412Sept 11 
2412 Sept 13 
4llg Dee 21 
17% Jan 3 
60 Jan 6 














* Bid and asked prices: no sales on this day. 


t In receiversnip. 


4 Det. delivery. 


% New stock. 
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ENT | Sales STOCKS Range Since Jan. 1 for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER C. ~ STOCK _ qi. ge for Pree 
Satur Tuesda ednesday sday Frida the EXCHANGE 
Dee te. ie 18 Dec. 19 i 20 y 21 Dec. 22 | Week Lowest Highest Lowest | Highest 
share shar hare e share | Shares @ $ ver $ per share 
x 2 1 a el Se e °° 614 af naar 4 7 534 300 | American Bosch Corp....-- 1 31g Aug 11 i Jan ay 6% Mar] 14% July 
*45 4633) 45 46 45, 46 45 4514] 4514 4614) 4514 4534) 3,000] Am Brake Shoe & Fdy.No par| 31% Apr 1{ 57%&Sept 22 14 Mar} 52 Nov 
*131 134 |*131 134 |*131 134 |*131 13212] 131 131%4/ 131 131 90| 5% % conv pref_....... 100] 125 April] 140 Augi4|| 114. Apr] 135 Aug 
113 113 | 112% 112%] 112 112tg] 111% 112 | 112 11284] 112% 11312] 4,600] American Can........._-- 25| 83% Apri] 1161gSept 12 Jan} 105!g Oct 
Su ahd ‘Sng | “ana ‘ae'| sas “ant "gn “ghal "gut "20'] 1.900 | amantan'Gar aye 09 “WB Gabe ba| "a Oeil] eB Man] 138 Mee 
14 4 15g 1% 4 2 4 ° 7 
501g 5012} 50 50 | 491g 4912] *48144 49 | 4812 49 | 4712 48 900] Preferred............. G4 Oct 5 27 Mar 57% Nov 
23 22%, 2 223, 221g 22%) *221g 227% ona 22% 3.500 Am Chain & Cable Inc. No par 23 2 Oot 25 one Mer 23% ov 
. = * *1093, 115 | 109% 10934)*1067, 113'3} 100] 5% preferred_.__._.__. Dec 
2127 130 |o126" 129 *126% 120% 12980 129 126i 130" #12612 130. 1C0 | American Chicle__.__- 132 Augl4]| 8812 Mar] 125 Oct 
127 130 |*126 129 |*1267%, 1 1293g 12935|*12612 130 2 88ia M F 
26% 74] Gia “Gte] #62 7°] o6% “ail soy orl bm e%l 700 Am Coal Co of Aicg Co nits 10 ‘Ju Fep3a|| aia Mar| 0% Nov 
aaanaanwawaa a & 673| 1,600 | Am Comm'l Alcohol Corp..20 11%Sept 13|] 9 Mar| 15 Nov 
*13 131g] 13lg 13%] 133g 14 | 1253 12%| 1212 1253] 12% 1214] 2,800] American Sugar... 10 184Sept 8]| 84 Mar| 16% Jan 
*82 87 | *82 87 | *82 87 | 28012 8012] SOle 80te} 81 81 50] 6% Ist preferred ._.._.- 861gSept 28|| 6712 83 Jan 
3° 6] os’ ol] st 6] os sal os* 6 '| 5° 61 _ 100] Amer Buropsan Bese Pina Staseptiol| 42 Marl 11: Noy 
2 2g 2 2 1% 2 17s i” 1% 2 1% 2 | 8,400] Amer & For’n Power...No par 3% Jan20||} 2% M 5% July 
251g 2512] 241g 25le] 23%, 24 24 241g] 231g 231g] 2314 23%] 1,700] $7 preferred_....--. 0 3053 Nov 20}| 131g 2514 Feb 
6, 6,4! 6 6 5% «5%' 5% 6is) 6 6 6 61s! 2,000] $7 2d preferred A_...No par B. on 5 5 ibe aes 1m nd 
3, *181 9 a No par ‘ov 8 
26s 26a] 27 27iq| 27g Bet 228° 28ic| 274 28% 271 27%! 6,300| Amer Hawaliaa 63 Go. 10 33 *septi2i| “9 May| 15° Nov 
6 6 55g 57g) 58, «5%l 85% OG] C5 COG] Cy CO American Hide & Leather...1 8 Sept 6 3 Mar 30" Nov 
*351g 36 | *35l2 36 | *35 36 | *351g 36 | *3512 36 | *34% 36 | -.._-- 6% preferred ........... 50 431, Bent 5 Bo Mar ov 
wee ea] oe Sue] Sait Sut] “git “Sig| “ait “Gael “ig “Sig| 3'000| Amertean Ieee Ne per] ‘ia denaa| ‘Sitaus ai] “ite 2 june 
ss” as° oan agit 23° o3it 2314 23%| *231; 23%| #2355 24°| 7001 6% non-cum pret... -100 Matz Jan 23 25 Aug 4|/ 13is Nov as july 
7, 7; 7; 57, 3,900 | Amer Internat --NO par Dp Dp 8 
ont 23° ans 28 oats 23 Pty 2019 aia 298 ais 22° 4,100 | American Lecometive...W0 per 13 Aug 24) 30% Jan 5/| 12% Mar| 3053 Dec 
*6012 61% 60 602} 5912 60 | 60. 60 | 59° 59 | 59 59 | 15500 RE eager 00} 41 Aug24| 791g Jan 3|| 44 June| 79 Nov 
14%, 143;| 145, 14%4| 141s 14%| 145 145| 1453 145s] 141g 1453] 4,000 | Amer Mach & Fdy Co._Nopar| 11 Apr 8 Jan 5/| 10 Mar| 17% July 
Big 314] *3tg 35g! Blyp 3g] *3lp 3%] 3. Sig] 3B 800 | Amer Mach & Metals..No par| 21g April| 5igSept21|| 2% Mar| 5% Jan 
22%, 23 ‘| 23° 2514| 2355 245| 22% 23 | 23%, 2384] 225, 2314! 11,400] Amer Metal Co Ltd.....No par| 225, Dec 22 401g Jan 5|| 23 Mar| 45 
#115 | 119%|*115 1197|*115  1197%|*115 - 119%|*115- 1197%|*115 119%! --.--- 6% conv preferred... . - . 100] 112 Oct 19] 1241, Mar20|| 9912 Mar| 122 Nov 
#2414 25 | 247% 247%| 24% 24%| 24 24 | #2312 24°| 24 24 210 American News Co .....No par 211s Sept 8 #26 Jan 3 0 Mar ame Jan 
1 iw ---lVO 4 
Se saat saie 527 528 saat 523, 527 527 sin 53% 55 5 £700 “on —d = Saslbeidl No ow 32 aur 8| 587% Nov 24 4753 Nov 
4312 43%| 4312 433,| 4312 4319| 4314 431s| 4312 4412) 44% 46 | 7/200 preferred ....._.. No par| 28 Apr 8| 49 Nov24/| 161g Mar| 4113 Nov 
914 : 914 91g 914 914 955 914 = 95g 91g 9% 48.500 Aw Rad & Stand San’y.No par SigSept 5) 18% Jan 4 9 Mar] 191g Oct 
#150 * 156 |*150%, 155 |*15014 152 |*1501%4 152 | 15014 15014|*150 152 "10| + Preferred.......---.-- Tool 140 Sept 8] 162 Jan 5|| 148% July| 16512 Jan 
165; 167%| 16%, 1655| 161g 16%| 1614 16%| 161, 16!2| 16% 16%| 9,400 Ameriona Rolling Mill....-25 117aJune 29 a0 amt 13% Mar 2419 Nov 
70%, 70%| 7012 7012] 70%, 70%| *70 727| 7014 7012] *69 7053; 600 % conv pref......_- pr 8034 
one ait gate anne gate gual date aan! ante 11%! 10% 11 | 2,300 American Safety Hasor.- 18.50 10% Dee 22 16% Mar 1 2 Deo 20% Jan 
1 1 12] *10 ©1001 9% 10 97% 97%; 953 9%] 1,600] American Seating Co--. 8 
32” 327 317 317 31 31%] 31% 33 | 33° 33 | 31% 31%] '600| Amer Ship Building Go_No par| 2512 Aug 28| 46%Sept13]| 224 Apr] 351, Jan 
1 ‘, 5il 1g 52 | 6,600 | Amer Smelting & Retg_No par| 3512 Apr10| 63 Sept12/| 281g Mar| 5833 Nov 
oes samitlonara’ 148 1 1snte 10s] *lente 1anttl bare Lane] la’ te ; ferred 00| 1271gSept 5| 144 Nov24l| 103° Mar| 140 Dee 
“Merle 60 °| 2677 GBtel *601s Gsit| 67is ‘67i4| tear 68] 67 -67"|  200| American Gauit........ 25] S01, Apr 14| 69 Aug 7|| 45% Apr 61% Des 
, , preferred ..........100] 140 Oct 11| 153 July 6|| 130 Jan| 150 Dee 
“ae atg Betal Bete betel st 38% 1 38! 1 oe 1337 “tse 13355 ~ 4,300 gmat Geadl Geanbsins._iie oar 201g Aug 24] 41 Jan 4|| 155s Mar| 40% Dec 
onsite a Qiz Iie} 12%q 12%] 12%, 12%] *121, 125) 1212 1212) 1/000] American Stores....... Nopar| 84 Apr 8| 141gJuly 26|| 6ig Mar| 11% Jan 
o15i 16 oigit 161;| *15%% 1614| *15!%4 1614] #15! 16121 1512 15t2|  '200| American Stove Go....No par| 9 Apr 1) 18% Oct 9 12 June 19 Oct 
20% 20%) 21 2112] Zitz 21%) 201 21%) 2012 20%| 20% 204) 1,760 — ~~ Tit Moe o7igBept 11 a3" Dee 117% Mar 
*203, 82 | Slle S8lle} 80 S80ls| #800] # £=~Preferred.......-..-.-.--. 
ota ‘igitl engi att] 3% Tait] G4 fate saat fasel on4a, i514 1,300 | Am Sumatra Tobasoo._Ne per| 13% Deo 10] 18te Jan 4l| 13% Mar] 1201p Oct 
re : . - «169% 1 r 1 1 14 1703 "500 | Amer Telp & Teleg Co....100] 148 Apr 10] 171% Dec21|| 111 Mar] 150% Dee 
he yy 3 th nt i sty he ts et tty 3 1 2.300 Amertean Tobaseo 25| 73 April| 871l¢ Jan19|} 58 Mar] 884 Aug 
8 8 4 4 4 4 4 4 ,300 | American 1obdacco.......- 
n class B_.....-- 25| 75% Oct 2| 89% Jan16/| 58% Mar| 915, Oct 
1481, 14814] 147% 1asagle1as” 149 [e148 140 [e148 140 '|*14n 14851 -'300 6%. preferred. ae 00 182 ‘gent 19 1B8tMay 26|| 130° Apr] 182° Deo 
yt ine he in te in ue 11 1% 118 i 1334 13'500 an Weer Wks & Elec. No par as Apr #1 140 Jan 20 eo Mar 1615 Nov 
1 erred..... No par A ug pr 
“To, ot) Va ton] Yo “at oe Yel “ue “atl ., "Be| aamo| aman Wooke--No pr] Thy ABe'al Wdeptal| Sh Mle] hy Sly 
“ig fo re inal Ah, Seal fru fal Moe Aral 47% 403) 2803] amuraine iocd'@ antl] “4° Aleae| (Seem all Sas Mar] “ty 
*36 «641 | #36 )«642 | «#36 *36 42 1°36 42! 936 42 |. 2L. $5 prior conv pref__._--- 4 Apr D 
Mining..50| 20% April) 40 Sept 5|| 21 May| 42g Oct 
ie al Bt Baal 3k SEM] SL, Sie] ae 8] ghar) 27.200 |Anmeoade Serena oe] se AUC Li] Ste tll Se Mar] Sut Se 
208, 313 208, 2012 21% : 21 2012 2012] 203, 20%} 1,400 | AnchorHockGlass Corp No par| 131g Apr 8} 2753 Aug 3)| 10% Mar 2175 Aug 
114. 114 | 114 114 [#114 1144s *11212 11443] 11312 11312] 11314 113%, 111 Jan23] 114%June 8|| 97 Apri 1 tg Oct 
“13 15 | *13 15 | #13, 15 | #13 14%) #13 1435 “13 14%e eh aoe i 7m gus © 19 Mer - = 
21221 21g 21s] #2 2%; 253 253) 2% 3 ‘ 
#3215 33%, 32%, 32%;| 32%, 32% *32%, 3314] 32% 32%| 32% 32% 21 Apr2i) 37 Septil|/ 20 Apr 3113 Aug 
#1034, 105 |*103%5 105 |*10312 10412 *10312 105 |*114 105 |*104 10412 97 May 9| 105 June20|| 82 Mar| 103%, 
55g 5%) SlgsS5g| Sle 51g 55s) 0 Sl 55s) 0 lg 5M 35g Aug 24] 8%&Sept 6 B.., + wed m | 4 
*45 47 | 46% 46%) 4653 474) 46 46 | 46 46 | 46 46!s 33% April] 60 Sept ol] 284 Mar] 73 Jan 
*50 «6460 | *50 59 1°50 60 |*50 60/1 *50 58 1 *50 57 oes 82 95 Jan s = Mar 2 
37ig 3712] 37 37% 37 3753] 37 37%) 37% 375) 3714 375s I%Sept 6| 58 Jan 4|/ 24% Marl 50% Dee 
10 10%4| *10% 10%] *101, 10%) 1012 10s *10te 10% 10 10% Bent tee bia Marj 13 
= 87, * 87, * 87g rT 8 é Dec 
Hag 298 | 8 | Me Bal 85 188 | Bu 1 88 Me "ee Anti] “ow aes al] "4 Sar] Tas Kor 
7 8 73 8 7% «= Blg s 8 8 4 
o74 75 | 75° 75 | *75 76%4| #75 77 | 76 76l4| 7653 765 70 Jan 5 78% Oct 26 #63 May 75 Avg 
*68 70%| 70% 70%| 71 72 | 71 71%! 73 #74 | 77 +~ «77 41 Apr 8| 81 Oct $8 Deol 73is Seve 
Si | satu or'| sont gr. | cout e"| caus gee Sout gf ; s M20] x95 June Gil #2, Mar] 6° No 
* #943, 97 | *94%, 97 | *94% 4 4 4 
oat oes 23% 24%| 2312 24g! 231e 24%y| 235 24g 23% 24%] 23,300 | Atch Topeka & Santa Fe-. 100 31 Sent i 42% jen 4 22N4 paar 44% Nov 
3 33° 2230 23g 2t5 $ 22, aan oon 2280 oats 225 4000 Athenee Coane Line Rik. --108 15 Apr 8! 30%s Jan 3/! 14 Mar 30 Dee 
*14%, 16 | *14% 16 | *14% 16 | *14% 16 *144 16 | *14% 16 | -..... AIG& W y 1 88 Lines...No par 5a Aug 23 26% Sept 11 au Mar ioe July 
ho 2ite "n 25, 30% HH 20% 3 | 20s dlp 307 sity 10.300 amu Refining.....---- 1sigSept 1| 24% Oct 2 17% Mar 27% July 
*107 10712! 107 10712) 10712 10712] 10712 107%2,°107 109, a 2 107 oo Pe... gente ncetiesentt — ann ta ai ae Fy ad aa 7 
1 81 81 81 81 81g Sig = Blg 8 8 8 8 ,400 | Atlas Corp..-.-....---..---- 
sa ogo] tae) GES | eee oath) | as ee A Saeed) BS Me ace 
0122" 123% 12213 1298 #122" 1231'*122* 123% “123 * 12312, “190 * 12314 730 arc] conv preferred......-100 116 Sune 15 127 Jam it}) 105, jen 1264 Deo 
sf S Ml om ml om el oe et 2a, 7 1,000 re ey Automebile._vo par iis july 10] 5%Sept 12|| 2tgJune| 62 Jan 
oot ot! 3 34) 3* 34 22% Si] oon oul o2* oul “S00 Austin Nicbols......-- No par| 2" Ave13| 3% Jan l| 2° Mar Dee 
*16% 20 | + +=+c-j20| $5 prior A....-.-.---. No ov 2 Jan 4 Dee 
m 7 m1 "1S 5 hy “le ” ‘er o7 cy ° 11,000 avon Oo Corp. of Del (The) 3 _3| 3lg Aug24| 95gNov 4|| 2tg Mar| 8lg Dee 
tig 1780 7 17%] 16% 17%| 16% 17%] 167% 1714| 167% 17%] 8.800] Baldwin Loco Works vtc..13| 91, Aug24| 2114Sept27|| 5 Mar] 17% Dee 
y TR | Mite bz Big 5% 55, 5%) 5% 5% Sie 5%] | 9,400 tBaltimore & Ohio...-..- 00 3% Aug 24 os Jan 5 4 Mar 1M July 
1 1 2.400| 4% preferred.......... Dp ad5ep 2 
~~ 3° it 138 1318 138 138 ae Lt 13% 1318 1314 Hes mantel b hesestock webacee 50| 1112 Dec 13 = Jan 4|| 24% Dec} 36 July 
> Bi ie 5lis| 51 52%| #52 53°] 5215 53 | 52. 52121 490| Conv 5% preferred... 100] 49 Dee 8 Janii||} 82 Dee| 98 July 
Se Stel tee len 14%, 1412| 14!2 14%] 14: 1453] 1412 14531 1,900] Barber Asphalt Corp.....- 10| 10% Aug 24 3 Jan 5|| 121g Mar| 23% Oct 
ore _ ve 3° stg Big 812 Biz *75g Sle] z8lg ‘Sle "300 | Barker Brothers... -.-- No par 3° Apr 3 33 Jen 5 o.. Bes 46 on 
> | 7e| *§ 87g, 240] 5%% preferred.......-.. 50 44 A 
a5) 90, | ab Bite] 26 5 | 20, seu eah en) 28° aaa) | 240 Site petered = —- ~~ Beet ha EF BS 
«25° 255, 25% 25%! 25% 2512 25% 251s] 20% 25%! 25% 25%! 900] Bayuk Cigars Inc..---No parl 15% Apt 10! 26%Nov17Il_ 9° Marl 21. Nov 
#11212 114 [#11212 114 \*113 11312] 11312 11312 *113%4 11312! 113s2 11312 30| ist preferred.........-- 100{ 1091g Oct 5| 1151gNov13|| 109 Apr| 115 Jan 
3252 26% 2613 2612' 2612 2612) *25% 2612 26 © 26 | *251g 26:2 300 | Beatrice Creamery ...--.-- 25} 17 April0} 28 July 24|| 114% Mar) 191g Dec 
*10512 _...|*10513 ~--- #106 .-..|*107  108'g)*107 10813)*107 108ig! ____ preferred w w..... No par| 98 Apr 10} 1074Nov 9 90'2 Apr 102, Oot 
3012 301g/*_.._ 3012 31 | *271g 30 | *28 30 | *28 30 5. | Beech Creek RR.........- 50| 27%Sept12| 32 Nov 4 pr| 30% Mar 
; 125%, 1251 “ids 128 | 125 125l¢,*125!2 128 |*126 128 300 | Beech-Nut Packing Co_-.-- 20| 104% Sept 13] 12812 Aug 1|| 9412 Apr| 117 Dee 
ree he oe a4) 99 9l4l =e Mg] #9 Oy) 706 Belding-Heminway----Ne par] .7'4 Ape 10} 98 Oct 25]/ 6% Mar July 
: *60-2 *6044 61 | .___.. Nat pref... ov an 
“86s 06 | “Ee “50s $012] 20%, 90 | 29% Sula] 30" 30 10.400 | Bendix ~~ agelicamete 5| 16% April) 33% Oct 27); 83 Mar| 301g Dee 
Sore 20s 20%, 2012] 20% 2012] 2015 20%| 2014 26%| 20% 21 | 2'900| Beneficial Indus Loan... No par 17% Apr u 221s Dee 5 154 Mar| 21 Dee 
1 ey + .~aeanealenaens $f —— DP Gl SO D006 lal lecccccsccc| on -ccccccs 
—* "=" 7 son 37 sone Sone *25it 36 $7 a7 1,200 Best & O80. ccccocences No 32 * sept 5| 571g Mar t! 26%, Mar| 56 Nov 
eat 84 | 82%, 83%| 82 83le] Site 83 | 81% 8314) 81% 8212] 20.400 Bethlehem Steet (Dei) Vo par 5O\June 30 100, Sept 11 39% May 78% Dee 
7, 7, 177, 7, CIOMeG .. oc -ccece-- 2 Apr 2 4 8 
oan 4 ane stan e138 1100 °113% 114% 114% 114% 11445 11480 500 oa eeeeerved saamecocee 100} 9914 April}| 120%gSept25|; 75 Mar| 114% Nov 
“11a i” son 2614| 26%, 26%| 26% 27 | 2714 2712} 27 27121 1,800] Bigelow-Sanf Carp Inc-No par| 15% Apr10| 32% Oct26|| 17% June Oct 
wee 20%1 20° 20 '| 191s 20'| 20° 20%2| 18% 19%] 18!2 19%| 2'500| Black & Decker Mfg Co No par| 14 Apr 8| 241!2 Oct 26 M 2412 Nov 
"a tT 10% I1 10% 10%| 10% 11 | 1053 10%] 1012 10%| 2,900] Blaw-Knox Co......-- No par 81g Aprl 17% Jan 4 101g Mar| 19% Nov 
i i #21 ° 22 | n22° 22 | 22%, 22%) 2212 22%] 2212 2212} 1'000| Bliss & Laughlin Inc......_- 5} 22 Decl9| 36% Oct 28]/..........].......__. 
oa oe *16lo 17%) *1612 1734! *1612 177%| *1612 17 | *161g 177%) -..__- Bloomingdale Brothers.No par| 131g Dec 8| 231g Mar 1! 121g Apr) 21% Oct 
pe oe +50 55 *50 60 | *50 60 | *50 60 | *50 60 | ....-. ee ony edy A epeeepe 35 Apri8; 55 Sept27|| 37 May| 55 July 
2212 23 22 2212} 22 2214) 22 2214) 21% 221!2] 221g 22%) 7,400 | Boeing Airplane Co......... 16% Aug 24; 34% Jan 3]| 19 Sept] 35% Dee 
* Bid and asked prices: no sales on thisday. { Inreceivership. @ Def.delivery. » Newstock ,rCasheaie zEx-div. y Ex-rightse. 4 Called for redemotion 
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3986 New York Stock Record—Continued—Page 3 Dec. 23, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range “nce Jan. 1 Range for Prevtous 
" for NEW YORK os On Basis of 00-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHAN 
Dec. 16 Dec. 18 Dec. 19 | Dec. 20 | Dec. 21 | Dec. 22 | Week Lowest + Highest Lowest | Highest 
7 share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
‘2 22 211, HA "2114 22 2114 2112) 2lig 211g) 22 22 1,900 | Bohn Aluminum & Brass.__.5| 16 Sept 1| 2812 Jan 3 15% Mar} 3013 Oct 
"119 120 | 119 120 | 120 120 |*119 120 | 119% 120°] 119 119 180 | Bon Ami class A_..._- No par| 1001gSept 14) 120 Dec 8|| 82 Apri 107. Dee 
*5912 60 60 660 5934 59%! 597 59%] 591g 5953] 595, 380 |} apes capa Nopar| 51 Jan24| 60% Dec22||/ 40 Jan| S21, 
2312 2334) *22% 2344) 2312 2312) 2314 23%] 23 23 2215 22% 900 | Bond Stores Inc_._.._..___ 1] 121g Jan30| 24 Dec 6 9 June} 14% July 
201g 20%) 2014 2053| 20%, 205) 2012 21 21 = =21ig! 21° 21%] 11,400] Borden Lo eeeSerc 15; 1612 Jan12) 22 Aug 3/| 16 May| 195, Jan 
24%, 25 | 241g 24%! 24 2414) 235% 24ig) 23% 2414] 241g 24101 9'900 Borg-Warner Corp.........6| 18% April) 32 Jan 3/| 161, Mar 363, 
2ig Zig) Zig 2g] Zig Dg] 21g Ng] 821g tg SD 214) 2,300] Boston & Maine RR______ 100} lig Apr 8  4%sSept 27 lig Deci 4% Jan 
31% 315) *3112 32%) *3112 32%) *32 32%| 3210 3219| 325g 323, 400 | Bower Roller Bearing Co...17| 1912 Apr10} 34% Oct27/| 14 Mar 28 Oct 
6 61g 6 6 *57g 6 *57g 6 57g 57g 5% «6 1,300 | Brewing Corp of America___3 5lgSept 6 7% Feb 27 4 Mar) 8% Aug 
113g, 1133] 11 1112} 11%g 1133) 11 11's} 11 I1tg) 1114 11%! 10,200 Bridgeport Brass Co...No par 7% Aug 24) 15’ Jan 4 Mar} 16 Dee 
22's 2214) Z2lt2 22%) 21 21%) 21 Zit) 21 21%] 211g 21121 6,100| Briges Manufacturing.No par! 1614 Aprl0) 31% Jan 5/| 12% Mar| 37% Aug 
*375g 39 | *37%, 39 3714 3753) *36%g 37%) 3614 364] *36 375g 900 | Briggs & Stratton... No par); 21 Apri2}; 41 Aug 2/} 18 Mar’ 404% Aug 
51 ‘51 51, 5114) 51% 5ilg] 62 52 52 §2 52 5214) 1,800] Bristol-Myers Co...__-.___ 41% Apri4) 53 Aug 2)| 28 Febl 43 
I1g 112 11g Iie) #14 = Ile 13g 1% li 14) *1%4 — 14s/ 1,300 | Brooklyn & Queens Tr.No par lig Apr 1 2 Jan20 lig Mari 2% Jan 
*131, 13%) *131, 1353/ 12% 13 125% 125) 1212 1219] 1212 125, 900 36 preferred. .._....No par 5ig Apr 1) 1414 Dee 13 353 Mar} 12 Nov 
"13'g 13%/ 1312 1312) 13 13 | *11% 12%! *1la, 12%) 12° 42 400 $6 pref ctfs of dep_._.No par| 11 Nov15 3} OT Serer Meili as 
1453 14%) 145% 147%! 14% 145! 1312 1412] 1315 14 13% 141! 12,600] Bklyo-Manb Transtt.-No par| 7% Apr 8 151g Dee 13 53g 144%, Nov 
49% 49%) 49 4914] 4812 48%! 4712 49 47 4712} 481, 49 2,100 $6 preferred series A_No par} 27 Apr 8] 50% Dec 13|| 216% Mar 4614 Nov 
49 49 487, 49 481g 4813 46 46 46 46 47 47 ,000 Ctfs of deposit....__ No par} 39 Novil5; 50 Deel3ij..........J... 8. 
23 «423 22% 231g° 2253 227%' 22% 231g! 225, 297 22%; 2314° 2,700! Brookiyn Union Gas.._No par' 1353 Aprl0' 301g Aug 3 101g Mi 23% Oct 
*35!2 38 | *35l2 38 | *3512 38 | *3512 37 | *351g 37 | #3512 37 _.___ Brown Shoe Co..__._. No port 31lg Jan 3/ 41 Septi4|/ 27% May| 41 Jan 
*2114 22 21lg 2i'2/ 2112 21%! 21% 21%! 21a 21ig! 2lis 21%| 1,100| Bruns-Bajke-Collender.No par 953 Apr 8| 25% Nov 18 5ig Mar} 1412 Oct 
9% 97 91g 9% 91g Gls 91g O% 91 934 912 912! 3,700] Bucyrus-Erie Co....._..___ 5 7 Apr 8 131g Jan 6 5% Mar| 131g Oct 
*102° 103 |*102 103 |*100!4 102%/*1001, 102 |*1001, 102 10014 10014 70 7% preterred.-........ 100; 94% April) 10612 Aug 33|; 75 Apr| 10013 Nov 
Pe a | eS Pe | Pat 2 3,800 | Budd (E G) Mfg...___ No par Apr 8 8 Jan 4 3% Mar; 71, Dee 
*41 4314] *40l2 4314) 41 41 41 4112) 42 42 | *4112 431, 50] 7% preferred.........- 100} 2912 April) 5512 Jan 4) 62 Mar| 654% Jan 
5% 512] 54 «= le} Sly 5 53% 53g Big 5% 5g) 3,700 | Budd Wheel___._..____ No par 3 Apr 8 6%Nov 6 3 M 53,4 
31 31 30% 3074) 3014 3014] *3014 30%! *30% 3012 30% 30% 400 | Bulova Watch._______ No par} 2ll2 Aprl0} 34% Mar 9|| 1512 Mari 39 July 
23% 23%! *23 2312] *2314 24101 24 24 2314 24 | *225, 237, 500 | Bullard Co___________ No par| 1512 Aug 24; 20 Jan 5|} 1314 Mar| 2 
18 18's] 18 1814] 18 18 18!4 187%) 1814 184} 1812 18%] 4,300 Burlington Milis Corp._____ 1} lig Aprl0} 19% Aug 2 6% Mar) 1 A 
11% 1194) itz 11%) ity A1te] 11g 113) 111g 115g 113g 11%] 12,100 Burroughs Add Mach..No par| 11 June30| 18% Jan 3 141g Mar] 2214 July 
412 4%/ 42 4%) Alz Alo] tp 4%) dlp 412 412] 1,600] Bush Terminal__....._____. 1 1 Aprl0; 7%&Sept 11 lig Mar; 31g Jan 
*11 12 10% 11 | *10!2 12 11% 114%] *114% 121of *11° 1315 110! $Bush ferm Bidgdep7% pfi00| 6lgMar 31} 20 Sept li|j.....-....|._ pees 
73 738 7 7a 71g 74 74 74 7g Tig) #7 71g 900 | Butler Bros... _......_.. 10 573 Apr 10 9'g Jan 3 5% May} 10 July 
*20!2 2112) *20 2084] 2014 2014) *201g 2034! *201, 20%) 2014 20% 600| 5% conv preferred_..____ 30; 18% April) 23%Mar 6|| 1653 Mar| 24 July 
3% «64 4 4 4 4ig} 4 4\g/ 4 4 4 4 1,800 | Butte Copper & Zinc________ 5} 2igJune 29) 6l4Sept 13 2% Mar) 6 
*1314 14 | *13%, 14 1314 1314) 13% 1312] 131g 13%] 13 13 900 | Byers Co (A M)_____. Nopar| 7 April) 16%Nov 2 6 Mar) 15% Nov 
7412 74121 *70 «675 «| *74 «75 1 *740~CO75 74%, 75 ee es 360 Participating preferred..100| 252 April] 84%Nov 4|| 20 Mar 4412 Nov 
147% 15 | *15 1594) *15% 15%) 15 15%] #15 15te] 15 15%/ 1,100] Byron Jackson Co.____ No par| 11% Aug 24) 17% Jan 5|| 13 Marl 22 July 
22% 223%) 2214 2214] 22 221g] 22 22 213, 21%) 21%, 2219} 2,700] California Packing..-.No par| 1314 Apr10| 30 Sept12|| 151g Mar 24'3 Jan 
*5012 51 | *50l2 51 | *50l2 51 | *5012 51 | *5010 51 a th 5% preferred...........60| 48!gMar 1) 53 July 7|| 45 Mar 51 Aug 
Ilg Ile llp 11s lig 15 llp 15g lin 15g liz 153} 4,100] Callahan Zinc Lead.....___ 1 5g Feb 15 34Sept 5 1 Mar 212 Jan 
65, 6%) 63%, 6% 65g 67% 653 6%1 67% 71g 7 71g, 4,200! Calumet & Hecla Cons Cop__5 47% Aug 24| 105sSept 5 5% Mar; 10% Oct 
13% 137%] 13% 13%] 13 1312] 13% 1353] 14 145f 147%, 15'4/ 5,800 | Campbell W & C Fdy._No par| 9g April) 17% Jan 4 85 May| 2012 Aug 
1673 167s| 1612 167%] 161, 1653] 16 1653 1614 1653! 16% 171s] 7,100 Canada Dry Ginger Ale__.._5| 12 April 20% Janis|| 121g Mar] 2119 July 
oy. Ssi*..-. 41 1°36 4 [*.... 46 1°... 43 38 = 38 200 | Canada Soa Ry Co_._.___ 100} 35 Dec22! 47 June12/| 371g Apr 4612 Nov 
4% 473| 43, 47%] 4%, 47, 453 4% 45g 47% 4% 4%) 14,600 | Canadian Pacifie Ry______. 25, 3igSept 1 614 Jan 3 5 Mar; 8ig Jan 
*39 3973] 3914 3914] *391, 40 40 40 40 440 40 40 400 | Cannon Milla ________ 0 par; 291gSept 1) 4ligSept1lj/ 21 May| 42 July 
5% 7g] #58 57g 5lg 5% 5 5le 53g 55g 53g 1,600 | Capital Admin class A... __ 1 412May 19) 8 Septil 412 Mar) 8% Aug 
“38 3812) *38 3812) 38 38 | *3712 3814] #373, 38141 *37%, 381, 20 $3 preferred A______ ----10) 35 July 10) 243 Sept15/| 3414 Mar| 45 Novy 
*85lg 86 | *85lg *85lg 86 | *851g 86 | *85lg 86 | *85ig 86 1 _. __ Carolina Clinch & Ohio Ry 100} 77 Apr 20 8512 July 17|| 631g Apri 89 Jan 
*23 25 2312 2312) 23% 23%) *23 2412] 2412 2415 *243g 25 300 | Carpenter Steel Co. ........5] 13% Apr 1| 33 Sept 12/| 12% June} 2213 Nov 
2% 27% 2%, 27% 253 284 25g 25g 25g 25%) «= *25g = 27%! +=«1,700 | Carriers & General Corp..... 1 2% July 7 4 Sept 6 212 Mar| 412 Jan 
7214 7212] 724 73 7114 72 71% 72 70', 71le] 7114 71%) 2,000] Case (J 1) Co... _. PR crates 100} 6312 Aug 24) 94lgMar 9// 6212 Mar 10712 July 
*1151g 116%4/*1151g 116%4)*1151g 116%] 116 116 *11614 11714] #11614 11714 100 a Racine tell a 100} 110 April) 122%Mar 3 981, Jan Aug 
*5614 56%) 56% 56%) 55%, 564) 55 5 54l4 5A4l2) 5453 5514] 4,200] Caterpillar Tractor... _No par; 381g Apr 1| 64!2gSept27|/ 2953 Marl 568 July 
2812 29 28% 28%) 2812 2914] 2914 3014] 2912 301, 295% 297%) 20,800 | Celanese Corp of Amer_No par 1353 Aprl0| 3014 Dec 20 9 Mar) 26%: Nov 
108'4 10814] 108 10814] 108 108 | 10734 10819 *10814 10819] 1073, 10812 550 7% prior preferred. ___. 84 Aprl4| 109% Aug 9|| 82 July| 96 Sept 
1015 1012) 10% 1012) 10%, 1033] 101, 10%] 10%, 104) 1014 1014! 2,100! Celotez Corp,........No par 7% Aug 24} 19's Jan 4|| 1253 Dee 191g Dec 
60's 61 60 60 | *6012 6il2] *6012 6112] *605, 6 lls 6lig 6112 130 % Preterred...._.____ 58 Oct 7| 721gMari4i/| 46 Mar 7212 July 
2454 2454) 24 2453) 24 24531 2315 2310 2414 2414] *2412 243;' 1,800] Central Aguirre Assoc.No par| 181g Apr 8| 30%Sept 5 18% Dee Jan 
3 3 3 3 3 3 31 31 3 31g] *3 3\4) 1,600 | Centra)Foundry Co_.___.___ 2% Aprl0| 5% Jan 3 2 Mar) 55s July 
"11212 11312/*11212 11312112 11312/*112 11319)*112 11312*112 11319) ______ | Central UI 1.64}4% pret___1 10312Sept 25] 11312 Aug 16 99% Apr] 11114 Nov 
4% 65 5 5 4! 4! 4!2 4le 4%, 41» 41, 4%) 1,500] Centra) RR of New Jersey 100 3%June 30} 1214 Sept 27 643 Dec} 14 July 
93 9%] 10 1012) 101g 1012] *91, 9% 91g 958) *9lg 10 | 1,200] Central Violeta Sugar Co__.19 312 Apr 8] 14%Sept 11 4 Mar) 8% Jan 
*5 6 *5 6 *5 6 *5 6 *5lg 57g' #5 _ Re Century Ribbon Mills_No par 3'g Apr ll 673 Oct 13 3% Mar) 67% July } 
*92 102 | *92 102 | *92 102 | *92 102 | *92 102 a 0 TAN SS: 100} 854June 3) 96 Septi5|j 8s Aug] 104 Apr 
38'4 3812] 38 38%) 3753 381g] 3712 37%) 377% 3814) 3712 38 4,900 | Cerro de Pasco Copper_No par| 32 June 29 52% Jap 5|| 2614 Mar] 659%, Oct 
*612 634] 6% 634] 65g 65g] Sg Blo 6l2 Glo} 614 612) 2,000] Certain-Teed Producte_.____1 51g Aug 24) 13 Jan 4 41g Mar] 1212 Oct 
30's 30's} 30 30%] *301g 3112} 29% 30%/ 30 3014] 29%, 301s 850 6% Drior preterred......100| 22 Sept 5| 471, Jan 4 171g Mar Oct 
*20!g 207%3| 20 2014] *1914 20%2] 20 20 *191g 21 | *1919 21 500 | Chain Belt Co________ No par; 18 Sept 5) 22igSeptilj/.... | 
*98l2 104 |*1001g 103 |*1001g 103 |*1001g 102% *1001g 10244/*100ig 102%) __.___ | Cham Pap & FibCo6% pt_100} 98 Apr20| 105  Deell 04 June} 106 Mar 
243%, 25 2512 2534] 25% 2612] 2512 2512] 25 25 | #25 26 1,100 Common..... eumeun No pur| 17 Aug24) s0 Jan 3 18 May! 33% Nov 
"1612 1712] *16 =—-1712] *16% 1712] *1614 1712 *l6lg 18 174, 1714 100 | Checker Cab...-...._____ 5} 65: April) 2ilg Oct 23 6 June} 12% July 
4 4 4 4 4 4's) *4 4! 4 4 41s 4is! 5,400] {Chesapeake Corp....No par| 7353 Dec 8 2912Sept27|} 20 Dee 4812 Mar 
40's 40%3| 3953 4014] 3912 397% 39%g 397%) 39% 40 391g 395s} 13,000 Chesapeake & Ohio Ry_____ 25} 27 April] 4714Sept 27 22 June} 3812 Jan 
*91 92 | *91le 92 92 9214) *92 95 | *92 931] *9214 95 200 series A._.____ 00} 85% Oct 18) 95igJune27/| 70 Apri 89 Jan 
*s 212) 212 212] *2ig 212] *2Ig Qo 21g 2le} *2lg = 2Ie 200 | $Chic & East Ili Ry Co6% pfi0e 1%Sept 5, 4 Sept27 lig Mar; 4 July 
2 2 *1% 2 *1% «62 1% = «1% ly 62 1% 62 2,600 | {Chicago Great West 4% pfi00 114 Aug 29/ 43sSept 26 24 Sept] 5% Jan 
*10% 10%} 10!2 1053} 10% 10%! 11 115s 11% 114%] 115 11%) 1,700] Chicago Mail iene 5} lg Apr 8} 14 Oct26 8% Mar]. 15% July 
*14 lp 14 3g 3g 4 14 3g ly 3y 14 4] 3,800] {Chie Mil St P & Pac__No par WA 5 % Sept 27 ly Nov Jan 
1p 5g 5g 5g 12 5g lg 1g lp 5g lg lp .000 5% preferred.... _.___ 100 igJune 26 153 Sept 26 Dec 1% Jan 
3g 1p 1g 3g 4 B46 14 4 14 54g 4 *:6) 37,800 | 3Chicago & North West'n_100 1g Dec 18 13g Sept 27 lg Dec 1% Jan 
1 114 = % 7g % #1 a 4% 7g %3| 6,600 SIT a cidnehdeimtnetinren ei 00 5g Dec 18} 353 Sept 27 2 Mar; 5% July 
1453 15 141g 1419] 14 143g] *14%, 14%) 14 143g} 13%, 137] 2,500 Chicago Pneumat Tool_No par| 10 april 2014 Jan 4 6% Mar) 10% 
347% 3475) *3473 3512) 347% 3473| 34 3412] 3310 331g] *3312 35 300 $3 conv preferred. __No par 3053 Aug 24/ 3912Sept15|| 22 Mar| 39% Nov 
"4613 4734) *461g 49 | *461g 48 | *4653 48 *465, 48 “Ss @ I ....-: Pr pf ($2.50) cum div No par| 44 Aug 21) 504 Nov 3// 3753June| 47 Nov 
3g 3g I4 3g ly I4 4 Ig 4 ly ly 33/ 4,000 %Chic Rock Isl & Pacific. __100 June 1 7% Sept 13 4 Dec 1% Jan 
—  & Bf & % —"" Si ®s = «1,800! 7% preferred... ._ ences 4g Aug 23! 1% Jan 5 1 Dec’ 8 July 
*% 7) % 78 34 34 1g 1g Ig lg 5g 53) 1,200 6% Dreferred.___...___100 1, Aug 10 153 Sept 13 53 Dec 21g Jan 
*9 94 9 9 *85g 933) *9 Ole} *9 93g 9 9 300 | Chicago Yeliow Cab...No pa 71g April 053 Mar 9 8 Mar] 12% Jan 
"10% 115) 11% 114) 111g 115s) *10% 1114] #11 lly} 11 11 700 ckasha Cotton Oil______ 10 Apr 5) 15%Sept 5) 12 Marl 19% July 
5 5 5 Co. .-No par 5 Sept 1) 18g Jan 3 3% Mar] 131g Nov 
------25] 25 Apr 8} 41 Septil 25 May! 61 Oct 
i ote mdaiiabiias 5| 5353 April] 94% Oct 6 3533 Mar| 8812 Nov 
No par 9 Apr 8| 14%May 23 7% Sept} 131g Jan 
~-------100} 79 Jan 5] 97igJune 10 59 Jan} 80 
eeetgvenh igen 100} 4612Sept 28} 58 Marlli| 54 60 Feb 
é ‘ (ate etr eee: 5 24 Apr 433 Oct 26 2 Mar 512 Nov 
3144 314) 31 31 Bllg 31ly] Bllg Blie 800 | Clark Equipment. ____ No par} 15 Apr 8] 341g Oct23|| 105, Mar 2712 Oct 
Set. cael BESS. GBael snes sdakl shes sonal peas sankl écte onal ei.ccce CCC&StLoulsRyCo5 % pret 100 68 Feb10} 69 Feb 4 70 Nov) 75 Mar 
11312 11312] 11212 11212]*1117%, 11319] 112 112 *112', 1134] 11214 1124 100 | Clev El Illum $4.50 pf_No par 106% Sept 18) 115 Feb 9||/ 106 Apri 115 Aug 
*38%3 39 | *3833 387%] 38 381s *3512 36%) 353, 35%) 36 36 700 | Clev Graph Bronse Co (The).1/ 20ig April| 39 Oct25 1514 Mar| 3012 Nov 
"754 78 | *75\4 78 | *7512 78 | *7510 78 | *74 vee See” OP cdcnae Clev & Pitts RR Co7% gtd.50| 69 Sept 25, 78 Marl3}| 67% July} 76 Jaa 
»  waerr e| ---| "46 ....] *45lg ____| #4512 ____ POA FT Special gtd 4% stock_____ 50} 42 Jan 3) 454May 2 45 Feb 
3812 404] 391, 401s] 397% 40 39%g 4014] 3912 4053] 393, 40 15,200 | Climax Molybdenum._Ne par 345gJune 30} 60lg Jan 5 32\2 Mar| 6014 Nov 
345g 35 34%, 35 347g 35 347, 35 3453 35 34%, 35 4,400 | Cluett Peabody & Co__No par 21% April’ 38 Dee 5j| 1019 Mar| 25% July 
*130% _._.|*130lg ___.|*1301g ____ 1301s 1301g/*1301g ____|*1301g __ 50 trata cient’ 100] 125 Sept1l, 135 Mari6j| 111 Jan| 129 Nov 
118 118 | 118 118 | 117 117 | 117 117 11612 11719|*11712 118 1,500 | Coca-Cola Co (The)___No par| 105 Sept 5) 133 Jan 6/| 10512 Mar] 142% Aug 
*601g _...] 6012 6012] *60le 63 *60l2 63 | *60le 63 | *61 65 100 | No par; 58 Jan 7| 62 Mar 2 5712 July| 6112 Nov 
1634 17 16% 17'4) 171g 17%] 17° 171g} 16% 17 17 —_‘17!g/ 12,200 Colgate-Palmolive-Peet No par 1llg Apr 10) 17%; Dec 19 71g Mar| 17 Nov 
*10434 10514'*104% 10514! 105 105 *103% 10514'*104 10514'*104 10514 200 6% preferred....._____ 100! 101% Feb 1/110 Octigll 7x May! 104% Dee 
*33'4 3312] 3314 3314] 3216 331g) 32 32%! 3314 334 33'4 334] 1,200/ Collins & Aikman.....No par| 20% Apr 8) 3712 Oct26l} 13% Mar 39% Oc 
*11012 _._./*110% __. PEEPS 40unFhel, nukes | Seen Re? PEP 5% conv preferred. ____ 00}; 100 Apr 8] 111 Nov 3 87% June| 1071¢ Nov 
*18l2 19° 18 1812] *171g 18 | *171g 18 18 18 *18 19 400 Colo Fuel & Iron Corp.No par 1llg Apr 8) 247%,Sept 22 9lg Mar| 237% Nov 
"43g 47g 433 43 4 4 "41g 434) *41g 48) *41g 434 120 | Colorado & Southern.____ 100 23%, Aug 24 812 Sept 27 3lg Mar 8% Jan 
45% 5 412 45, 41g 45g 4% 4% 43, 4% 45g 5lg/ 1,200 4% lst preferred. ._____100 3%Sept 1 94%, Sept 26 4% Mar; 11% Jan 
*4lg Slo} 4ig Aig) 4 512} 4 4 *4 5lo} #4 5le 70 4% 24 preferred.______ 100 31g Aug 19 81g Sept 26 4 A 10 June 
2453 24%) 25 225i 251g 2514] 25 25t4 247g, 25 25 2514} 3,300 Columb Br’d Sys ine cl A .2.50 14 Apri 253g Dee 13 131g Mar| 22% July 
*24%, 25 25 25 25 25lgi 251g 251g] 2410 25 25 25l4] 2,300 Class B...._....._ 950] «14 April) 251, Dec13|} 13 Mar] 22% July 
92 92] *92 93 92 92 92 92 92° «92 91 92 1,200 Columbian Carbon vt ¢ No par 73 April] 96 Oct26|| 653% Apr 98ig July 
61g 6% 614 Gilg 6%, 6le 6: 612 6l2 61s 6 6% 1,500} Columbia Pict v t ¢_._No par 61g Dec 15} 155, Jan 4 9 Mar! 19 Nov 
15!2 16 1612 1634] 163g 1612] 16 16's} 161, 1653} 161, 1653] 2,400 $2.75 conv pret -N0 par| 1512 Dec 15} 301gMar 6 2512 Dec] 35% July 
6's 6% 61g Bly 6 61g 6 61g 6 61g 6 61g) 35,500 | Columbia Gas & Elee._No par 5% Apri 9 Feb g 5ig Mar; 97% Oct 
85 85 85 85 85 85 85 85ls] 84% 85 85 85 1,000 6% Dreferred series A_. 100 7412 Jan 3} 91 Mari4i| 57 May| 83 Oct 
*74 8012] *74 8012] *74 gto] #74 8012] *74 80le] *74 80le] ______ 5% preferred_.....___ ~100) 6219 Jan 13) 83 Feb 8}| 50 May! 70 Oct 
444 45 44%, 443; 445, 45 44%, 447%/ 4415 45 45 45ls| 4,400 Commercial Credit._-_____ 10 April0} 57 Jan 3)} 23 Mar 597%, Nov 
*104 107 |*104 1071g/*104 10612|*103 10713/*103 1061s|*103 104ig, __ | _- 434 % conv preterred__._ 100 981g Oct 16, 10953 Aug 7|| 84 Mar! 1081, Nov 
517% 517%) Silg 51%) 507% Site 50% 51%) 5lig 51 515g 5214] 8,100 | Comm’! Invest Trust..Nopar| 42 Apr s 60 Jan 3)| 3llg Mar) 64 Nov 
*107!2 11012/*107 11012|*107 1101¢/*108 1101g}*10712 1101 #1073; 1101g| __ | __ $4.25 conv pf ser ‘35_No par 103% Sept 19} 110igJune21|| 90 Jan| 11212 Oct 
131g 1353] 131g 1312} 131g 131] 13 1314] 121g 131g} 1212 131g] 10,600] Commercial Solvents. .No par 853 Aug 24; 16 Sept ll 5% Mar; 1214 July 
1g 14 ly 1 Ilg ty lig * 114 lig ly lig 114] 50,400 | Commonw’ith & Sou..No par lig Dee 19 21g Feb 6 1 Mar) 2% Oct 
647, 65 64% 64%) 65 6512] 651, 6554) 653, 6612} 6512 6614) 7,000 $6 preferred series___ No par 45% Jan 3; 721gAugi15i} 25 Mar Oct 
S314 31%] 314 3133) 313s 31%} 31lg 313g 3lly 3lig) 313g 3lle} 50,100 Commonwealth Edison Co__ 25 22553 Aprl0) 3112 Dec 21 22g Mar| 28 May 
| * Bid and asked prices; no sales on this day. ? Inrecetvership. a Def.delivery. New stock. r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
















































































































































































Volume 149 New York Stock Record—Continued—Page 4 3987 
f y ‘an. 1 ‘or Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales wew STOCks a pa Benge aimee J Range for Pres 
HANGE 
Saturday Monday Tuesday Wednesday | Thursday F the EXC Pec Bachent 
Dec. 16 Dec. 18 Dec. 19 Dec. 20 Dec. 21 Dec. 22 | Week Lowest | Highest 
Shar Par| $ per share | $ ver share |\$ per share|$ per share 
© yy Sore | S rer shove | 8 ov as *1 ° Joi, ~~ ° Tie sae 4 ° if = 1 100 Conde Nast Pub Inc...No par 5 Apr 6 85g Feb 1 37, Apr 9ig Aug 

a3 agit] aoet 237] agit age] as” oot art seni an? sen] ideo | Oonnctoum Deine Ine--No par] 19 Apri) 30% Jan || 15° Mar! 20% 

o7 Tel ort “aul ore “Fel “a “onl 'B* sat] “stp OR] ieee] ConmrensOipeen 5 Sept 8| 9% Dec22|| 6 Mar| 8% 

m Fl of “el oo bal ss 6‘| 6. 6 | ‘100| Conn Ry & Leg b4% pref. 00 4% Aprl7| 8 Jan 5|| 4 Decl 14% July 

* 3° ass s? as" oon ° 287g! 281g 281 281, 2812} 6,100 | Consol Aircraft Corp-----_-- 151g Aug 24) 32% Nov 4// 1012 Sept Nov 

, ?, ~o FS, ro ir Sis]. Sts 8%} Sls 8%} 1.700 | Consolidated eee cal Oe Am ta gi°* Oct 25|| 44 Mar] 10% Nov 
; 82° ‘Bite : 4 : . % preferred.......... 100| 73 Apr 4 e pr 

oar’ So | car* aol oar” oo | oar" Ste “—n SF los ole iad we leo te 70% Apris| 91 Aug 4|| 71 Jan] 86% Aug 

7 7 7 7 7 5 1 Mines Corp. .5 Fueemeeee, Sh BAS Bitsdcccotusclscssasane 

| EE a 2a 2 ™ 2 SM Slaw 1] 7% Dec13| 2g Jan 5! i Mar| 2a Oct 

a 3 ; : a 31 87s} Sl, 81 Sig 85s| 2,200| $2 partic pret......- No par| 7%Sept12} 12%gMar10|} 412 Mar| 124 Dee 

on a0] aoa sorl som soitl sot an'] acct an] a5 95°] 20/100 | Connel Rdloe ei YT. We par| 27. April| 35 Maril0|| 17. Mar| 341 Oct 
ore 07 o7* o7° 714 “ . 71 06 . 107! 106%, 107 3,600 $5 preferred__._.__- No par| 101% Jan 4] 10812 Aug 4/| 88% Apr} 104 Nov 

“al he a | ee al te el ee eel ae ae Tone Laundries Corp...-.- 5| 3% Dec 6| 7%Marl0\| 2% Mar| 7% 

m% mM FP it Fo om FP lof 74] 7°  71g| 40'500 | Consol O11 Corp......- No par| 61g Aug 24] 97%Sept 6|| 7. Mar| 10% July 
om, al om, stl om at! we tl of atl ok Sel Sieee | cmnees it os Oe 6% pt.100| 1 July 14|  55gSept12|| tp Sept| 71, Jap 
oan an “37 on “3a an 3% «464 °| «3% «4 °| #35 3% 500 | Consol Coal Co (Del) v t 0.25 1% Apr 11 3° Sent a r Mar R Jap 

: r 3 5% preferred v t c___-__. 4 Aug 
ten” uae | a oe ee sat ae °100M ace ante ite 500 Consumers P Co$4.50 ptNo par| 88 Sept19} 1017s Dec 20 78 Apri 95% Nov 
*101 =. _ — —— 161. 1655! 1615 1655 1655 16!2° 5,800 | Container Corp of America.20! 9gJune 30' 1714 Dec 6 9% May! 17% Oct 
ty “» y Sod 8m 188 3 13 | 13 13%g/ 1,800 Continental Bak Co clANopar| 11ig Aprl0| 22igMar 1|j 85g Mar| 26% July 
5 st 4 sf nn ne me st Mle lly lly 1 4,500| Clases B............ No par 1 Decl6 m. = : an — m..’ ed 
; . 3 9285 * 91° : ferred. .-----..- 100] 2871gSept 15| 1 ar 2 Mar 3 
“aie 43°] Gite aan] aie ae; ee eet] ae Set) Shh Go) 1.300 og, bets Can Ine......- 20] 321g Apr 11 lu Sept 25|] 3612 Mar] 49° June 
’ - 5 115! "5 > Seoaprs 106 Sept 8| 116 May an 
wae ey ee ean eee eRe) ies te SS i ee aes 500 Continental Diamond yore sls Apr 8| 10% Jan o|| 6 Junel| 11% July 
ol ae al ot ol & ol oe 395,| 391: 40 | 7.700] Continental Insurance... $2. 50) 2919 Apri} 40° Dec22|| 214 Mar! 36! Nov 
ait re sn onl “on “sel oes 3%| 3% 3%! 3% 37% | 12,400| Continental Motors....-._- 1% Apr 10) SigNov 4 a1 8 May ail? Deo 
° * sail 23° 24° S oer] a37 s4nl 2: “ tinental Otl of Del... 5] 19% Aur 24| 8112 Jan ar 
° 30°] 30% sotl a> oe ose, gut] cast, aon) 39 gel Gan | Continental Seene Goep ive par 16ig Apr 11} 32igSept 11|| 10° Mar! 201 Nov 
, - 9° - 2 E nk Trust Co.20] 49 Jan26| 611zgSep pr 
‘ae ol oe el awe) a aw Se Sa “S* Se 70 Geen Pootante Refining....25| 54% Apr19| 67iSept1l|| 253  Apr| 70% Oct 
“172 " 180 0173" 150" 74° 174 “172 1708 *172 . 176 , *172 175 : "100 ee ee eee 100} 150 Sept 22 “ Aug i 162 Apr| 177 Dee 
, " 7, P etn hae sebabaadedé 1 3 Sept 5 os eer 
at ty Te eee OR en, A yh ~ :* :" e100 on jaan Corp......... 1 SsSept 5| 2g July 25||......----|---------- 
ity 25 ite 25 S 35 o4is] 2314 241g] 231g 23%! 9/000 | Crane Co...-.--......... 5| 16 Sept 1| 38 Jan 3|| 19 Jan| 42i, Oct 
ote 108 "| 100% 104 | ite tee 007 t * 100 *|*101 104 "500| 5% conv preterred.____- 100} 93 Apri2| 110 Jan 3|| 85 Mar| 1174 Nov 
“oats 33 | S10, Stel Sate satel “sare eel Jee 32 | 313, 31te| 1,000] Cream of Wheat Corp. (The).2| 2653 Jan 3} 3212 Aug 4|| 2153 Apr| 2912 Nov 
“he i he Se oe a aS 7is 7is| + '800| Crosley Corp (The)....No par| 6% Aug25| 13 Apr29|| 5 Mar| 10%, July 
Bon" Ly a3 on ‘ 7 th ont 27 . 271 2615 2715 4,500 | Crown Cork & Seal._...No par| 2014 Apr 8} 41!2 Jan 3 2214 Mar| 43% Nov 
a7 8 37 sort ore 39 one Hb, 035 3914 r 7 ; $2.25 conv pref ww._No par| 33 Sept 1) 40% Feb28]| 29 Apri 40 Nov 
*37 30%) *37 3914) #3712 3944) *38Ig HH “35 3512| 35ig B5l2| 100] Pref ex-warrants....No par| 28 April| 37lgMar 4|| 2512 Apr| 37% Nov 
"7 rt “7 "1 v m1 7% i 1714 1755 17% 1712| 12,100 | Crown Zellerbach Corp... -- 5| 9 Apr 8i 1753 Dec 20 71g Mari 151g Nov 
. an a - ~ 91lle 92 92g 927%) *921 93101 260 $5 conv preferred._...No par| 75 Apri4| 94 Decil{|/ 58 Marl 921g Nov 
22 2 a18 22 site ait Als 41% 411, 41le| 411; 41%| 1,800 | Crucible Steel of America..1U0| 2412 Apr 8 52% Sept 22 19% Mar at Ja 
: 7 F . sa 2 June ap 
"oan want] “ae Matt] oa aml on many! Sa? O82 80% OF | 300] Cube RR O% preferred. 221001 ‘2% Aus 3] SipSepelill , Big baer] 18% Feb 
Es 7 7 si ty oa 7% ait 7 734 71, 7%) 14,000 | Cuban-American Sugar. ...10 3 an ot 3 oe 2 on aon or 4 
7 5° 78 | 7 7 y 90 PES 100; 48 Aug Dp 2 
"Te ibd 18s aed “te ae) Ge el me ele 131 400 Cadahy Packing 60| 9 Aug23, 191gSeptli|] 12 May| 2153 July 
1314 1314] 1312 1312] *131, 14 131g 1312 13% 13% 1314 1312) 1, ny hs) — penpmgeemeee S] 26!e Den ia| ast Ble scut Geen: 
age ay oe IM] Sag STM Are aoa) AN TG) See HS) Le | Cees Pete ass —tge “Bien i] “eetal| “aul “BC Ai 

; ye 2 os : 41s) ae 461 431s 461 2'200 RE No par| 38 Aprl4| 63l2gSept 27 35 June| 56 Aug 
a te on wel oe . “ -. 1: re 101 101s 56.500 Curtiss-Wright ..........-.-. 14 Aug 24) 131g4Nov 4 314 Mar 7%3 Dec 
A — a. ue = = 10%s| 2 . jae, 28) 223 000 Sy are 1914 Apr ll 321g Nov 4 1253 Mar 281, Nov 

“a8 a0” ons 30° ons a0” ons” oo ons se FT fh 85 |  20| Cushman's Bons 7% ona tke 734 Apr 8| 91 Nov 16 48te Jan ss et 
5! r ! 40 ferred ........ No par| 45 Jan24} 55igJune ar 
ef 31% 20% 2 “30% 20te “30% 204 "0 30g 20l5 20's 2,500 odes tet Inc...No or ¥ ‘ee 5 | + = i fy oad 7 pod 
37, 37 : 300 | Davega Stores Corp...--.-- 2 Aug 
16° aml ose” ‘anil o16 sere! one” ten! ent seni one” as Conv 5% preferred 25| 14%4Sept12| 171gMar10|| 13% Mar| 17% Dec 
*16 1812/ *16 182] *16 18l9' *16 1812} 16l2 161s] *16 18 100 nv 5% preferred... --- 3| 37s Mar 10] 18% Mar) 17\4 Dee 
75 " ’ Davison Chemical Co (The).1} 43 Apr p 
sou agaelostate 11eeie1nee 1steelesaine ree *1118 stecionne aaa Bs Dayton Pow & Lt 44% pf 100} 103 Sept 19] 112%, Dee 14|| 10212 Jan| 111% Dee 
"23% "23% "10384 23% "2350 33% Dai, 3% 23a 24° 2319 23%) 8,800 | Deere & Co..-.-.-..-- No par| 15% Aprl0} 2512 Oct ‘s + — + 4 
35° 38°| geit aol 3a , * 2519) +2! : Preferred 20} 23 Apr 18} 271: July ar 
25 25 | 251, 2512] 2533 25%] *25 2512] *25 2512] *25g 2512] 1,100]  Preferred-.----.--...... 1g) 271 Ai}} 19% Mar] 35 Jen 
Diesel-Wemmer-Gilbert....10} 11'4 Apr 2 Dec 
Sate Sane Se aac] 25 Setel aan Seek] dete Sel ae dene 900 Dela & Hudson 100! 12% Aug 24' 28 Oct26ll 71g Mari 25's Dec 
241, 2441 231g 241s] 23 231g! 223, 2354! 231g 2312! 23 231g! 3,900 ware & Hudson.....- ~ > a 
0‘ w rn. .50 35, Sept 1 87% Sept 27 4 ar 
Sg te Se Sale Sal Se Sk] Sy Sh) Se sl 2:08 | Pome weet Ove] |S bee ol Han all 4a, Now| Si es 
1g lg 2 2 a] 8 4 2 7 2 i. 103° apr 13| 12512 Oct “ 
"gg mag vg ma | a Ma Ma are, aa gS ae BS | Dee eras acme "08 oat 'a| “Baw Sowitl| G8, hel “Woe Oo 
“Se oan! ae 331 sai! 9 3 _.....No par| 28 Apr 3} 3412gJuly 4 Jan 
043” rtd rte 423,| 043 42311 aia rH ont i2% 42%, rt 200 el 36%Sept 7 44% July 13 itp Jan 42 Dee 

» ° ‘| si : . 7, 7 Diamond T Motor Car Co. --.2 5lg Aug 22 lg Nov 

161. 18% 16 ifs) is” 1614 1614 1614! 168 18%, + 191" 15,900 Distil Corp-Seagr’s Ltd_ No par 134,ep8 11 soe Mar I z Mer 33a Nov 

- | ~ e 
°10% iit! it 12°] lo iL [eal de | edoy isl eit is] s90| Dite-Vortes Conn Nope] Suhdan 8] 18tgNov dil SuBepe] 17° Jap 
“3am 34°] 34° 34 | 3? oa | 34 Sk | a! oa | ok 8M 160| Class A_..........-No par| 30 Mar3l/ 35% Jan16|| 28%June| 35 Dee 
“7 175 my 174) 17 a 17% 18% ISte 18%| 18  18%| 2,300 | Doehier Die Gasting Go No par 10 Apr lo} 224 Jan 3 12 Mar 25% Fie 
1s} 228, 227% ‘ 22% 2255 : Mines Ltd..._-- No par| 20% Sept uly 8 

221g 22ie| 22%, 227%| 22% 22a, 22% 23 | 22% 23 | 225: 231,| 5,400| Dome 0 sar] SMamone it) 36 duly 3 pe 
137 137 71 137" 137 137" 140 7| i 193 01361 132 13808 140" 1600 Son Genta Gs... ie panel 1011 Apr 11 14312 ba. a 87% Jan| 141 Dee 

| "1655 ; ‘700 | Dresser Mtg Co -.--.-- 6 Mar3l| 1 ROT neocahheldtinnoties 
“ee 18% Oy on vr r y> on ro bt, ole MMe 2400 Dunhill pa gage 61g Dec 20} 1914 Jan 13 1% May 19% Dee 

. : c : 10 Apri4| 14 June 2 

13g 14 | 13% 14") 13% 14°] *13I3 14 lesen * ane lone” 120 ee ia ae 108 Apr 12 11653 Nov 3|| 102 Apr| 115 Jan 
170% 17912) 178% 170%4' 178% 179% 178 17%! 178% 179 | 178 179. | 10,000| Du fde Nem (i 1) & Go..-20] 126% Apr 11 1aeraGert ll 139088 Marl 198t6 Nov 

791g 17912 5 4 4 4 781i ’ af Oe7i 34: - 
“iss isd) ike tes, dae nae | tae nae aaa 2° “122 122” 2 200 HER tm Rage _No : om Tia eopt 7| 124g Aug 18|| 10912 Apr| 12012 Dee 
117% mie 117% 17% 17% 1i7ts olivte siBte olive 118t9'*117!2 11812! ° 60) Duquesne Light 5% ist Ot. 100' 111!gSept 12) 11812 Feb 4 —_ = on a 
; 285, » 17.800 | Eastern Airtines, Ine......-- 1] 12% April] 301g Dee 2: ov 

2814 285s] 28lg 2834) 285g 287] 281g 28%, 28%, 202 * te 7s ae — a Cee ge } 1 oat joys sae Sepe 12 31, Mat 8, Nov 

66 7 “lereeat 168 $ $ 687 4 3° 16612! 165% 166 1,700 | Eastman Kodak (N J).No par| 1381, Apr 26) 186\, Jan 6|| 12112 Mar| 187 Nov 
i7t 74 "im" 78 ima? 75" o173 i7aic “178 175 : *173 , 175 "170 6% cum preferred -_--.-- 100] 15512Sept 25 1? ~ & =. a ime Dec 
e+ ; turing Co..--4| 15iq Apr 11 8 2 Dee 
fag ipa] oan ie%| oto 22%) lg 2") gt Hot] a Hot MARR] mam eemaceeas al SLA ty fact nee Os 

1 - : ; Sitingon Schild. -_.----. 0 par 1 Aug: é apn 4 

si afs| apt anal af ofl sit abt| abt ati] ant ant Kamo) Giunemn Reals cal” | an aueiil aoe Sete] su Ml age Be 

< Bed 4 . « 8 e « 0, a 3 Bis Apr " ° 

1553 16 | 1555 15%] 1512 1555) 15t2 15%! 15% 15t2 15% 15% 3,000 Electric Boat -- ee et ee Oe 

"5 on oi 7 57 7" aa 7 a an 63, 67, 12'300 Electric Power & Light. No par 614 Apr 10) 123, Jan 19 61g Mar 7 yo 

> aael an aati as” on °° 0 on son] goat ait 5'100 $7 preferred. __....- No par} 201 April) 411g Jan20)/ 22g Mar) 46% Ox 
*3012 305s) 30! 30%3| 30 30 | 30 30% = sol se gee Sane  e........ No par| 18% Apr 8| 38 Feb 6|| 18 Mar) 41% ~~ 
"ara 25% srl srt areal ae? seal oat 281 287% 2875 2'900 | Elec Storage Battery..No par| 2312 April| 35 Sept14|| 21% Mar| 35 ov 

Sins ia] tin “asl Mia Mia] “ts ha, 2h 2S) ENE 7k) PAR | Einooe Coal Gorpe--Wo por] ob Ape al “atasept till My Marl 24 Nov 

‘ae 5 1 Natural Gas ...3| 28 Jan25) 423, Nov 

41 41 | 41 41 | 4019 4012] 4012 41 | 41 41 | 41 41! 3,100] El Paso Natural Gas----. oe Se EL Ci oo 
100. 11015| 109 100''| toe 10s] 106 108 107 108 os 108 100 “7 aan. beware 2103! Mar 22} 111 Jan30|| 94lg Apr| 11113 Dec 
+109 110t2| 109 1 1081s 1081s) 108 108 |*107 108 | 108 ; % ¢- --— = 1 wee he Sy eT -R 

YF ore ae) ye eral onee en fe ee ie le 5 conv preferred.....Vo par| 6212 Apr 8| 8OlgJune21|| 381g Mar| 71 et 

77 Ta orale 78 | 7% 77M 976 77a] 7777 | 77 | $546 preterred ww..No par| 65% Apr 8} 89 Augi6|| 40 Mar| 72l2 Dee 
*24 87 *84 88 *84 8712] *84 87is $85 67% 385 § te or oil. i orl Ge herill $6 Aun 7 46 Marl 7912 Oct 

ae ee ey ee ee ee ee 4,300 ecuiteble Office Bldg__.No par % Aug 24! = 1% Sept 11 1% Deel 2% Jan 

Pn 4% 34 4 ‘ “ - a ial 2'200 | tErie Rallroad.......---- 100; 1 Aug2l| 3 Sept28 11g Dec) 614 Jap 
DE oe ee eee ee 

- * 17 . 1; 4 ‘200| 4% 2d preferred. ....-. 100] Lig Apr 2Sep 2 
“17 73 2 17% 1%] #13317] *13g 7g] 13g “i 1% 133, += 200 4% 26 preterred. voncoeeh exis este sept 25 a vot a Dee 
“4G | 88% 4 | 3%  3%| 3% Bil 3% 3%| Bie Biel @00 ae Sept 53g Mar 3 Ma 
hd he bal FF Be Bal SF SB | eaten eee a) Same all aa"iaen a BS Mar] 18 Se 
*87g Ol, 914 4 ‘ 8 2 7 ofl ne ne Py A «Nov 
*231g 233;| *23%2 237s| 2312 2312 24 or 23% 242 = 2375 yo ae eres Ges Gass. wu Ss Deo 20 214 Jan 20 Ms Mar 12 Nov 

a 6 .— 216 a ae ks Co 8% pret...-- 100} 24 Aprl0| 87% Sept 2 ‘ 

37" ? | 36 37 37 37° 36a 36a a 36% 361, 36% ~ 1,400 a ae Morse & Co_No par 34 Avr t 43% jm : ore —_ S. 
a ‘ ‘ ‘ 27: Sug Co of Pr Rico. _ 20 pr R12 Sep 2 

28 28 2814 283,| 283%, 2933) 2815 29 28 28 *275, 28 1,600 | Fajardo °--Ts| 11 April 1814 Aug 15 6% Mar| 16!2 Oct 
see Nl cas gyal cas” oral cas” oral con canon onl on ee ee nt 100} 81 Jan24| 98  Decll|| 67  Apr| 8412 Nov 
¥ by i ~ = on 2915 29,1 291. 293, 2.510| Federal Min & Smelt Co new.2} 2914 Decl6| 3114 Dee 8)/_...-.-.--]---- oaeee 
oan “a sain > tr “on “ 44] 412 4%| 4%  43,| 900] Federal Motor Truck..No par| 215 Aug 34 6% Nov c ls — is i= 
a . 7 ; . : : - ’ 7 7, Federal Water Serv A.No par 34May 53 Jan 8 

as aan] gaat aait] osit asi] agit asst] agit asl 23° 23°) i'too res_No par| 18% April] 27% Oct18|| 12% Mar| 29 

ae aut cen ar] cas” ar | capt see] anit sill sate Sot den] pen cane Games Gu oc. 100 82%, Seps18| 89% Feb 6!| 47% Jan| 90%: Oct 
= a “os ps 4 re 4 i715 173 171e 18 | 1,200! Ferro Enamel Corp_.__....- 1714 Nov 30] 231g Nov 20]/..........]|--..--...- 
“| on rt 10° re 401 307 aot 40° 40 °| 391s 40 | 4'200| Fidel Phen Fire Ian N ¥._2. io 27% April] 404 Dee 16 2213 Mar 3612 Nov 
401, 8 78 8 , ‘ E . ms 
aie 243;| *21%, 24%) 21% 2114] *211g 2412] *2112 24%) *2112 ™~ “4 Filene’s (Wm) Sons Co.No par| 16igSept 13} 2114 Dec 
| 
, iv. Ex ts. Calied for redemotion 
* Bid and asked prices: no sales on this day. Inreceivership. a Def.delivery. = Newstock. rCashesale. z Ex~ti y Ex-righ q 






























































































































































































3988 New York Stock Record—Continued—Page 5 Dec. 23, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Jan. 1 Range for Previous 
Sor NEW YORE — On Baste of 100-Share Lots Year 1938 
Saturday + Monday Tuesday i ey Thursday | Friday the EXCHAN 
Dec. 16 | Dec. 18 | Dec. 19 | Dec. 20 | Dec.21 | Dec. 22 | Week Lowest Highest || Lowest , Highest 
$ share | $ Ez share | $ per share | $ share | $ share | $ share | Shares Par| $ ver share per share 
*1912 19%; 19% 20 19%, 20 20%, 1 21%,| 2,800] Firestone Tire & Rubber...10| 175s Apr 1 2512 Sept _ 26% Oct 
*10312 104 1035, 10353] 10312 104 |*10312 105 |*103% 104 |*104 105 300 6% series A... 991, Jan 16] 105igJune 8 100 Nov 
44%, 4512) 4353 447%] 441, 447%) 441g 45 4514 46 46%;| 3,100 | First National Stores...Nopar| 381g Apr 8| 51 Aug 3 431, Nov 
2053 2012 20%) 201, 2012) 201g 20%) 20 2012} 20 20 3,300 | Flintkote Co y \eenee 4 par| 15 Sept 3llg Jan 4 31% Dec 
3614 3614) 3614 3612] 3612 37 37 37 236 36 36 36 1,800 | Florence Stove Co-..--. No par| 26 38 July 27 3 Oct 
#221, 23 23 234 *22 23 | *22 «23 23 23 | *221g 231, 200 | Florsheim Shoe class A.No par} 17 Mayl2}; 25 Oct 21 Jan 
25, 2 *21g 25g 21g 21e| + *214 27%) *2% 212) *2% 212 300 | 2 Follansbee Brothers..No par lig Apr 8 5 Septll 453 Oct 
*315g 32 31% 317%] 31% 317%} 317% 32 323 33 2,400 | Food Machinery Corp....100} 21 Apri4| 371gSept 12 3714 Nov 
#10612 ._..|*10653 ....|*1065g ....|*1065, __..|*10653 ....|*10653 -..-/ -....- 4% % conv pref........ 100} 1031g Apr 10812 Jan 11 10912 Nov 
*191g 1912) 1912 191 19 1914; 19 1912} 191g 1953) 18% 19 1,100 -Wheeler .......---- 10} 14 Aug24} 20% Jan Oct 
*73 75%| 73 73 *7212 75%3| *73 75 731g 7312] *72 75 50 $7 conv preferred_...No par| 6612 Aug 24}; 90% Jan 6 91 Nov 
5%, = Bile 57, *5 53) *5 *5 *47, 5%) 1,400] Francisco Sugar Co....No par lig Apr 1 O%Sept 5 553 Jan 
*321o 38 | *321g 39 | *321g 36 | *321g 35 | *321g 3512) 35 35 20 | F’k’n Simon&Co ine 7% pt- a. 27 Septl 55 Jan13 58 Nov 
3314 3314; 3212 33 32 3212) 33 3314; 33 334g) 331g 33%) 1,500] Freeport Sulphur Co----_--- 1814 Apr 26} 36 Sept 27 32 Sept 
*214 233) *21g 2%) *214 23% 21, Qi) *21g 2agl *2%, 2% 100 | Gabriel Co (The) cl A..No ~ lig Apr 10 314Sept 13 3% Oct 
3%, 863% Blg 3%] 35g 378 35g 3% 35g Ss Bg 35g 353| 2,100] Gair Co Ine (Robert)-...-.--- 1 2 July 10 57, Sept 26 5%, July 
16 16 16 16 16 161g i Ste 161g} 15% 16 16 1614; 1,600 $3 preferred _.-.....-.-- 10 71g Aug 10} 1853 18 July 
*13 14 14 14 1314 1412] 141g 1419] *1314 1412] *13% 14!l2 310 | Gamewell Co (The)....No par 9 July 13] 15lgSept 25 18 July 
*991o 10414) *9912g 1041,] *9912 1041, “100 10414) 10414 10414/*100 10414 20 | Gannet Co conv $6 pref No par| 94 Apr 22/| 10414 Dec 21 97 Dec 
41g 453! *4lg 43, 455! 4%, 41g 412' *4% 412' 1,300! Gar Wood Industries Inc.-..3 3% Aor l 7ig Jan 5 81g Oct 
*13 14 *13 14 *13 ." = 14 a 13%; *1314 14 | ...... Gaylord Container Corp....5 Sept 1; 18% Jan 3 191g Nov |} 
"44 50 *44 50 *44 50 *44 50 50 44 a: = acaske 5% % conv preferred. -.-- 50} 451g Augi17| 52 Jani17 52 Sept 
7 7 *6%, 7 6%, 6% 6%, 6% 26% 7 6%, 67%) 1,100 | Gen Amer Investors...No par 5igMay 17 9 Jan 3 933 Nov 
*102 10312)*102 10312 *10012 10312 +1001 10312 *10112 10312 *se its 10312} ......| $6 preferred....-.-.-- No 96 Jan26| 1031g Mar 28 10212 Dee 
*54lo 5514; 55 5514; 55 5514| 54%, 5514; 55 5514 72 57 2,500 | Gen Am Transportation. -.--. 5; 40 Apr 8! 65 Sept 27 5914 Dec 
Jig «=—71 7 712 7! 7 71 7% 7ig «=74 7 5,500 | Ge BEES « coceccesces 5 7ig Dec21| 11 Mar 9 llig July 
*140 146 |*140 148 |*140 148 |*140 148 |*138 145 0135 BGR. § avante $8 lst preferred. .-.-.-. No par| 128 Sept 20) 149 July 21 136 §©6Oct 
*3lg 314 3lg 31 *3 31g 344 3% 3 3 *3 3lg 300 | General Bronze-.-.-...-.-.----- 5 21g Apr 1 514Sept 11 553 July 
10%, 10%) 103%, 107] 101g 10%} 1012 1012' 1053 11!g} 11% 11% 3,900 | General Cable --.--.---- No par 9 Mar3i; 18 Jan 4 191g Oct 
*203, 2212) *207% 2212) 201g 21 | *2012g 21 21 21 | *22 2212 400 Ge Bccocseeccos opar| 17% Apr 8| 35 Jan 3 387, Nov 
50 «65514, 50 50 51 51 50%, 51 *51 537%| 52 52 800 7% eum preferred. .-.-.- 100} 43 April0} 75 Jan 4 87 Nov 
1614 1614] 16% 161 1614 167%] 1614 1612) 16% 16%) 16% 17 2,500 ar Inc..... No par| 16 Dec 8} 25% Jan 6 Feb 
11284. 11234|*1128, 11314] 1127 11314] 112%, 112%) 112 11314) 11314 11314 170 7% preferred .......--- 106 Oct 23) 13012 Mar 31 138 Wov 
397, 401g] 39%, 401g) 39%, 401g) 40 39% 4014; 40 40%3| 46,400 | General Electric.....-.-. Nopar| 31 April] 4453 Jan 5 48 Nov 
47 47 46%, 47 46%, 47 467%, 471 467, 4712; 471g 47%) 8,600) General Foods. -.-..-..-.- 0 par| 3653 Jan27| 47%, Aug 3) 40%3 Nov 
*11614 119 |*11614 1171g| 117%g 1171g,*11614 11712,*116%4 11712,*11614 11712 100 $4.50 preferred-_-..... No par| 107%Sept as oa 3 
*lp 1p 1p Ip 1p 1g 5g 1g 53} 7,200 | Gen Gas & Elec A.....N0 par 1g Dec 14 lly Jan 5 
*36 45 | *36 45 | *388 45 | *36 45 | *36 45 *36 OD |S assume $6 conv pref series A.No par} 39 Jan 3) 65igJuly 11 
*90l2 93 *9012 921 91 92 *91 92 911g 92 *9llp 93 400 | Ge aoe 0 par| 72\2¢ Jan26| 99 July 28 
*115 11912/*115 11912)*115 119124115 119124115 119 |*115 119 | -.-..-. 6% preferred ........-- 100} 1161g Dec 6} 127 Jan27 
127% 127%] 127% 127%4| 126%, 12714) 126% 126%) 127 12712] 126% 127! 210 Se Seeeeres... ccnccacce 100} 126 Dee 5) 128% Dec 11 
54 5414] 535, 5414] 53% 54 537% 5414) 537% 54! 541g 5414] 40,400 | General Motors Corp..-.--- 10} 36% Apr 11 Oct 
12412 12412 o124ae 1243, *124 124%! 1243, 1248) 124%, 124%! 124%, 124% 800; $5 preferred.......-. No par| 112 Sept 5) 1264June 8 
"37 0=—s 39 37 048637 36 bot *3614 39 | *361g 37 3612 3612 500 | Gen Outdoor Adv A...No par| 28 Apr 4| 38 Feb28 
*4 a, 4 4 *4 4g, 4 4 4 4 41g 4ig} 1,300 COMMER ...0-cccccce ovpar| 3igSept 5| 6% Jan 5 
10 10 4 9%! *Olg 9% 9 93g 9%, 912) *9 9%,| 1,300 | General Printing Ink...-...- 1 7 Mar3l| 10% Jan 3 
*10612 110%g *105 110 \*105 110 ,*105 110 \*105 110 |*105 110 | -.--.-.. $6 preferred _....... No par| 105 Aprl5j 11lig Nov 25 
7g | 7g 7g 7g 7g 7g 7g 7g 7% 7g 7g} 1,000 | Gen Public Service....No par %&June 30 1%Sept 5 
183, 18%) 18% 18%) 181g 18% 18 1812; 18 1812} 18 184g; 2,600 | Gen Railway Signal....Nopar| 121gSept 1} 28 Jan 5 
*90 91 8912 90 *86%, 8912) *86%, 89 *87 9112} *87 9112 20 6% (ea 1 851g Aug 22} 921g Apr 6 
1p 1p 5g lg 5g 1g 5g 5g 5y 1g 5g; 11,900 Realty & Utilities. ..... 1 1gJune 30 15g Jan 3 
*17 171g} 171g 1714{ 17% 173g] *17% 1712) 17% 1712] *17% 181g} 1,800 $6 preferred _..._..-. No par 14 Sept 6) 20% Jan 5 
32 3253; 32 321g] 32ig 323g) 321g 3254 325g 32%) 33 33%; 2,400 | General Refractories...No par, 191g April) 41 Jan 4 
*14% 15 *14lo 15 *145, 15 14%, 1434) *14% 15 14%, 14% 800 | General Shoe Corp--.......-. 121g Aug 24) 15lg Oct 7 
2912 30%) 29%, 3012] *2912 31 29%, 30 2912 301g} 28%, 2014 970 | Gen Steel Cast $6 pref.No par| 16 Apr 8} 43%Sept 27 
*19 1914; 19 19 19 19 19 19 19 1914; 19 19 1,100 | General Telephone Corp.... 15 Apr28} 201g Nov 20 
1 105g} 1012 1053} 10% 1012] 101g 1012) 10% 11 10%, 11 2,000 = Theatre Eq Corp.No par SigSept 5) 151g Jan 4 
*15 17 *15 1743] *16 1714} *16 1714} *16 17 *16 BTigh wconne Gen Time Instru Corp.No par| 101g Aug10} 18 Nov 3 
*__.. QOIg)*__.-. 9014... 9014,%-_.. 9914] *821g 9914] *821g 9914) -...-. 6% preferred ...._...-- 00] 971gNov 15} 901g Feb 8 
*221,4 23 *2212 23 21% 2234) 217% 21%] 21% 22%4] 21!2 21%) 1,300) General Tire & Rubber Co__.5| 15%g Aprill} 2753 Mar 10 
57g, «5% 5% «6 55 «C6 53,57 53, 5g 53%, 57%) 9,900 | Gillette Safety Razor..No par 5%, Apr 10) 833 Jan 
4612 47 *47%, 48 4712 4712) 48 48 49 497%| 4912 49%) 1,200 $5 conv preferred_...No par| 4353 Oct21| 54 Mar l4 
Ble 83g «Ble Big Bg 83, = Bile 8, Ble 814 8%) 8,300] Gimbel Brothers ------ 614 Aug 24) 13% Jan 3 
*5lig 52 5lig 5ll2} 50lg 5Ol4) *5014 52 501, 504) 5153 5153 600 $6 preferred _ .....-- 43 Sept 1] 661g Mar 11 
171g 1712) 1714 1714] 17 1712} 17 17%] 171g 17%] 171g 1712} 2,800 Glidden Co (The) 14 Sept 1} 24lg Jan 5 
*367 *38 40 *38 40 384g 384i *371g 40 37% 37% 200 444% conv preferred....50| 34 May17| 47 Mar 7 
"2% 3 | 2%, «22% 2%, 2% 2% 3 3 3 3 3 2,800 | Gobel (Adolf) _...........- 1 21g Jan 23 3% Mar 14 
#214 2%’ 21, Qigl 2g Ql 2 24} Zig ig} 2q 24) 1,500 | Goebel Brewing Co-.......- 1 1% April0| 2% Jan 4 
*83 8S *83 88 *83 8544] *83 85 841g 8412} 83 8412 30 | Gold & Stock Telegraph Co 100} 70 Jan 4) 86 Nov29 
195g 2014] 195g 201g] 1912 193%) 1912 19%) 195g 19%) 195g 19%} 5,900 | Goodrich Co (B F)..... = par| 13\g April) 2 Jan 4 
*64 67 63 65 65 63%, 64%) 64% 65 651g 6514 800 5% preferred ...._.. 0 par| 53 a= 7 ee 4 16 
23%, 235g' 2312 24 231g 237%] 23% 238,1 2314 235g] 23%, 2353| 12,100 | Goodyear Tire & Rubb_No par| 21g Aprl 3 
*93%3g 94 | *93l2 9514; 93 9312] *92 93 921g 92%) *9212 93% 400 $5 conv preferred....No par| 87 Nov 10 10988, Jan 5 
*31g 35s) 314 Big] 3g Big} 31g 314] 314 3%)  3lg 314) «1,000 | Gotham Silk Hose--__- opar| 2%June 30 fetes a7 
*67 6912] *67 69 69 69 *68 69 69 69 *68 69 190 ch iAmiwanewnie 100} 67 Decl3 Mar 
7% «OC % «O1 7,3 «(1 7g 78 7g 7g 7g 7g} 12,400 | Graham-Paige Motors___._. 1 1g Aug 18 Otte Nov : 
*75g «68 753 «7% 7% = 77 7% 67% 75g 75g 753 753} 1,500} Granby-Conso!1M 8S & P____5 453 Apr 8] 1l0%Sept 5 
#143, 151g] 143, 147] 145g 1453] 145, 1453] 1412 1453] *14%, 145, 600 | Grand Union w div ctfs No par| 1412 Dec21] 15!g Dec 15 
*10 101g} 10 10 93, O7%%| *95g Q7g| *95g O7%gi *9% 10 300 Without div ctfs__._. No par 9%, Dec 14} 101g Dec 14 
*16% 1712] 16% 16%] *15%, 16%) 16 16] 16 16] 16. 16 900 | Granite City Steel__.__ No var| 10 Apr 8| 221gSept 12 
#333, 335s] 33 33%,| 32% 32%| 33% 33%) 33% 34 | 34% 34%) 1,500] Grant (W T)_...........- 10! 24% Jan27| 35 Aug 14 
#23 24 | 23% 2335| *23%, 24 | *2312 24 | *231g 2412] *2312 2412 100] 5% preferred.-..-...__. 20| 22% Jan23| 25 Aug 4 
*17% +18 171g 17%} 17 173g] 1712 1712} 175g 1753} 1712 17%} 2,700] Gt Nor Iron Ore Prop.No par 121g Apr 8] 221¢Sept 11 
28 28 27% 277%] 2653 2714] 261g 2753) 27 2712] 26% 2714; 9,200 | Great Northern pref... - 1614 Ape 8 Sept 
291g 291g] 29 2914) 29 29 28%, 29 2814 2812] 28 28 2,900 | Great Western Sugar..No par| 2353 Aug23| 37i4Sept 5 
*130%, 13243]*130% 132 ,*130%, 132 | 131 131 | 131 131 | 131 131 110 Preferred........._... 100 12913Sept 27] 14119 July 27 
45 601 *45 60 /|*45 60 | *45 60/1 %*45 60 | *45 60 | -.-._. Green Bay & West RR....100| 42 May 24/ 531g Dec 8 
3333 323, 33ig] 31% 32%) 3214 33 32% 33 32%, 33 2,700 | Greep (H L) Co Inc___.....1] 24% Jan 26] 36 July 21 
167% 167s' 16% 16%' 1653 17 1653 a, 16% 167%' 1653 167s' 7,800 | Greyhound Corp (The).No par] 1412 Aprili 21%Mar 9 
11% 113} 11% 11%] *1112 11%) 115g 115g! *111g 11%) 11% 11%] 2,300 54% preferred_......_- 10] 10 Apr 8{ 121gJune 13 
Zig 2ipg] 253 2%| 25g 27%) 25g 234 Zig 2lei *23g 2%) 2,500 | Guantanamo ....No par lg yr 1 6 Coops 
24 25 | *20 26%] *201g 26 | *20 25 | * 24%| *20 24% 60| 8% preferred. .._---_- 100] 9 Apr 8| 36 Sept 6 
*3lg 3g] 3lg 3g} *3 35g) *3lg 35g) 3% 33g] *31g 353} #200] Gulf Mobile & Northern...100 3 Aprl0| 6%Sept 27 
*16l2 18 *16le 18 *1612 18 *164 18 17 1714} 16 17 500 6% preferred. ......... 11 Apr 8| 22%Sept 27 
*3053 31%] *3053 31%] *305g 31%] 31% 31%] *3053 317s, *3053 31%] 100] Hackensack Water.--.-..- 29 May 2| 324May 9 
"3414 377g) *3414 377%) *3414 37%) *341g 377%) *36 377%] *36 377%) -.---. 7% preferred class A... .- 25} 32 Jan 5) 38 Nov30 
18 18 | 17% 17%] 17% 18 | 17% 17%] 1753 17%! 18 18%] 1,700| Hall Printing........____- 10} 8 April] 18% Dec 14 
*16lg 18l4] *16lg 18 *16l2 1814] *1612g 1814] *16 17%; *16 | ae Hamilton Watch Co...No par| 15 April9} 18 Oct28 
*104 105 |*104 105 |*104 105 104 104 |*104 105 104 104 30 6% preferred._......_. 100} 99 Apri2} 105 Oct 7 
*101!2 103 102 102 103 103 103 103 |*10212 1034g;*10212 103% 70 | Hanna (M A) Co $5 pf_No par| 96 May 19) 103%Nov 3 
27 2753] 273g 277} 28 281 28 2819} 27 28 281, 284) 1,400 | Harbison-Walk Refrac_No par| 17 Apri10| 331gSept 27 
*135 142 |*135 147 |*135 147 |*135 147 |*135 147 |*135 147 | -..-.-.- 6% preferred........._ 00] 123 Sept 5) 144 May 29 
7's i 7 7 634 634 be 7 7 7 500 | Hat Corp of Amer class A_._1| 4% Feb 3] 10lg Oct 3 
*85 Q1le} *85 Q1le} *85 91 *85 91 *85 91 i. Ae. | ears 6% % preferred w w....100] 71 Jan19} 92 Nov 6 
3 35g 3 3 31g 31 3 31g 31 31 3 33g} 2,100 | Hayes Body Corp_._______. 2 2 Aprilo 4%,Nov 4 
*1043, 108 |*105 10819} 107 107 | 107 107 |*105 10712] 10712 10712 300 | Hazel-Atlas Glass Co______ 25] 93 April] 1104 Aug 9 
10ig 101g 97g 10 9% 97%, 97g 10 9% 10 97%, 10 5,900 | Hecker Prod Corp...._..__- 1 853 Aprl0|) 13igMay 29 
*105 109 | 10814 10814)/*10512 108%4/ 10812 10812] 107 107 | 10812 1082 400 | Helme (G W)______.._____ 25] 100 Sept13| 117 Mar 24 
*154l2 160 |*155 60 |*155 160 |*155 160 |*155 160 See Oe L eccame § Se cccccccscesce 100} 148 Oct20) 167 June 5 
*15l2 16 | *15l2 16 1514 15le] *154 16 15% 15%) 15 15 600 | Hercules Motors__.. .. No par| 10 Apr . 185g Nov 4 
, 895g 90 8914 891 8944; 881g 881g] S88le 89%) 891, 89%) 2,600 | Hercules Powder______ No par| 63 Apr 1011gSept 11 
131 ‘eal 1315g 1315s! 131 131 |*131lg 13119! 1313g 13112! 131% 13113 150 6% cum preferred... __. 100! 12812 Apr 10 1351g Mar 6 
*60 60l2} 60 60 | *5912 60 | 59% 59%! *58lg 6012] *59  60l2 200 | Hershey Chocolate. _._No 54 Jan28| 651, Aug 3/ 
*111 112ig *111 1121g *1111g 112 112 112 |*111 114 |*111 114 100 $4 conv preterred.....o oar 100 Sept 19 115 * July 17 
*171g 1734) *171g 1712) *171g 1712] *171g 1719) *171g 171g] 1712 1712 100 | Hinde & Dauch Paper Co..10| 14% Apri17} 19 Jan 7 
33 4 =3314) 3314 33%) 33 3314; 33 331g] 33lg 3314] *321g 3314] 1,600 | Holland Furnace (Del)_____ 10} 29%4Sept12; 51 Jan 4 
5% 66 5% 5 5% 65%) 6 6 6 6 5% «(6 2,200 | Hollander & Sons (A)______. 5ig Nov 25] 11% Mar 9 
*12% 1253) 12% 1414| 1353 14 | 13% 14 | 13% 13%! 14 14 | 2,900] Holly Sugar Corp______ No par| 8%, Aug22| 214Sept 5 
*1017 108 |*101% 108 | 108 108 |*102 110 |*10212 110 |*10212 110 20| 7% preferred_....---_- 95 May 10] 110 Oct31 
6014 601, J 759 «= 59%) 59lg 59%) 59 5912} 59 60 4,000 | Homestake Mining ____- 12.50] 47%Sept2/| 6614May 11 
*321g 331g] *32ig 33%) *32 331g) *32 331 32 32 32 32 200 | Houdaille-Hershey cl A.No par| 27 Apr 8| 36lgMar 9 
131%, 13%; 131g 13l2 Rt 131g] 1314 13%) 1314 135g} 1314 1312} 1,800 | ery seer No par 8% Aprl0| 17% Jan 3 
" 6712 6712 . 68 68 * 65 68 68 69 69 6912 69%; 1,100 | Household Fincom stk.No par| 60% Oct10] 7314 July 31 
11053 1121g)*11053 112 |*110% 11219)*110% 112%4/*1107% 112%4/*110% 112%) ._.._. 5% preferred. .....__.. 100] 102 Sept 29] 110% Aug 12 
. 5%, |B 5% «= 57g 5% = 7g 5% «66 5% Clg 6 6 5,700 Houston ¢ Oll of Texas v t c..2° 4igSept 1 9%3 Sept 11 
a 537% 263 52 | 51% 517%) 5233 52%) 52% 53 5llg 52 900 | Howe Sound Co__ _....-5| 40 Aprl0| 57 Sept 6 
3s 6% wee - 34 % %| 1,700] Hudson & Manhattan... . 100 % Dec19} 1% Jan 20 
tla eel a aoln ft Ss SS Bowe 5% preferred - - 100] 2%Sept 6| 52 Jan 9 
23% 24 | 24 24%) 237% 24%) 24, 24ig) 24 24%) 24 2412] 8,100] Hudson Bay Min & Sm Ltd 100] 21%Sept27| 35%Sept 5 
oe th os one $l os ~~ Sta i i 5%} 5,400 Hudson Motor Car. ...No par| 4%July 1| 8% Jan 5 
, upp Motor Car Corp.-...-.- 1 Aug 11 21 3 
,13 18 | (12% 13s] 12t2 12%] 122 13 | 121 12%] 12% 13 | 4/100] Hilinols Central...» ----100 goes sot nn ll et baer] 20% Deo 
24 25 | $24 = Stig] 24 24 | «23lg 24 | 82312 24 | 24 = 24 500 | 6% preferred series A_..100] 16% Apr 8 35° Jan 3|| 12° Apr| 351 Dee 
41 41 | 401g 4012) 40% 40%) 40% 4014) *40%, 41 | 40%, 4112} 270] Leased lines 4%__..___- 38igSept 5| 49 Mari3|| 23 Mar) 44 Nov 
6%, —63y' =*6lg 6%! 86g 6%! Gig =] Blg_ Gigi = Gig Gg 570! RR Secctfaserien A 1 4%Sept 1! I1t» Jan 4 Ss Apr’ 11% Dee 
* 1d and asked prices; no salesonthisday. { Inreceivership. a Def. delivery. New stock. 7 Cash sale. £ zt Ex-div. y Ex-rights. ‘4 Called for redemotion 
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Volume 149 New York Stock Record—Continued—Page 6 3989 _ 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Prevtous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Friday the EXCHANGE 
Dec. 16 Dec. 18 Dec. 19 “ia 00 | ‘Dec 21 Dec. 21 | Dec, 22 Week Lowest , Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share per 
53g 53g] * 633! * 653] *53g 633] *53g 53, 584 400 | Indian Refining..........- 10} 4% April0} 91gSept 6 10% July 
*28lo 2853 28 2853 28  2853/ 2833 29 2815 287%| 27% 28 3,700 | Industrial Rayon......No par| 16% Aprl0} 2912 Jan 16 3033 
114 114 | 115 115 |} 115%, 116 118% 115g} 115g 11512} 11512 11512} 1,200 | Ingersoll Rand_.......No par Apr 131 Sept 20 11912 Dec 
~~ 2 ee. nose Ge cadel"Gee  Guadl eases 6% preferred..........100] 1471gMay 11} 157 Aug 7 146 Sept 
88% 89 8712 87%) 871g 8734 "862 88 861, 86%) 861, 8612} 3,100} Inland Steel_.........Nopar| 67 Apr 98%, Sept 11 95 Nov 
137g 137%] 13% 14! 4 14 137g 14 13%, 137g} 1312 13%} 4.000 — Cons Copper -...20 9% Apr 8} 21 Sept 5 19% Oct 
aed loge ie 69 cco Sand ace tnael sen Sibel Sous Sune OT” ea m 1956 Dec 13 Ses SE ML odie eek tbosne wine 
*5%, 6 53,584 5% 5% 5% 58 53,54 7g 57s} 2,600 | Insuranshares Ctfs Inc......1 4144 Apr 8 57g Dec 5 514 Nov 
33g «35s} «35s 35s} «35g 37] = Blas Bq] 35g) 33g] «= Blap_—s« 35g] «6,100 | 2 Interboro Rap Transit_...100} 2%Sept 5) 91gMar 1 973 Nov 
*34, 4 2%, 234) *3 312} *3 334} *3 334) *3 334 100 | Certificates of deposit........ 234 Dec 18 i RR Teens © 
423, 4212) 42 42 4ilg 42\4] 41l2 41lo} 41 4134) 415g 41%) 1,900] Interehemical Corp....Nepar| 1712 Apr 8} 4614 Oct24 341, Nov 
*10814 10912/*10814 109 |*10814 109 | 108!2 10812/*1081, 109 | 109 109 20 6% preferred_........- 100 Apr 8] 10912 Dec 15 98 Apr 
5 51g 5ig 5 Ig 5 5 *47g «65 43, 43) 47% 7g 800 | Intercont’! Bester... par 24% Apr 1 5% Sept 11 553 July 
Ss 1153 117%} 1134, 12 12 12's] 11% 12 1l5g 12 3,600 | Interlake Iron._...... No par| 7g Aug 24 Fy ety 161g Nov 
15g 1% 1% = 17 13, 1% 15g 15g lig 15g 13, 1%) 2,800] Internat Agricultural..No per lig Apr 8} 353 Oct 16 3% Jan 
*37 38%) 36 36 36 0=—_ 36 35 35 35 365 35 35 700 Prior preferred.........100} 16 Apr 8| 41 Oct18 29 Jan 
*176 181 | 180 180 |*178 180 | 180 180 | 181 181%) 181 181 1,000 | Int Business Machines._No par| 145 Sept 6) 195% Mar 13 185 Dec 
6212 63 6253 631s! 2613, 6212} 613, 6214] 60l2 615s} 60le 6114] 8,800] Internat’l Harvester...No par| 45%gSept 1| 715sSept15 70 Jan 
165 165%] 165 165 | 165 165 | 165 165 |*16312 168 | 164% 1647. 700 Preferred_...........-- 100} 142 Sept 15) 166% Aug 10 164% Oct 
41p 4lgf 412 4% 41g 453 414 412, 41, 43% 43g 433' 2,600| Int Hydro-Elee Sys class A_25 3% Aprl0! 8% Jan 5 Olg 
81g 8le} Sl, Sle] 8g 83g] 8ly 933) 83, Dig) 8% 9 | 11,700) Int Mercantile Marine.No par| 21g Aug 23) 17%Sept il 4% Jan 
71g Zio) «673g 71a} 7 712} 7 714) (*7 714} 6% «867 2,100 | Internat’) Mining Corp...-..1 553 April} 10 Sept 5 11% Jan 
355g 3614] 36 374, 36 3634) 361g 37 3612 367s) 3612 37 ,900 | Int Nickel of Canada..No par| 35 Decl2| 5& Jan 3|| 36% Mar| 5753 Nov 
*130 133 [*130 133 | 131 13114] 13212 13212) #1301, 133 [*13012 133 400| Preferred__.......-..-- 100} 123 Sept 21] 138 May 2 Jan} 140 July 
1314 135g! 135g 137%] 1353 141g} 13% 141s} 138, 141s) 1312 137s] 33,200 | Inter waage 6 Hower Co_...15| 6% Aug 24) 14% Jan 3 151g Nov 
5llg 52%4] 52% 53le]) 531g 554) 55 57%) 56 5733) 55lg 5653) 38,900/ 6% conv pref.......... 100} 2514 Aug 24) 57% Dec 21 527, Nov 
*37g 414) *4 Aig] *4 4\4 4ig 4igi “4 4% 4ig 4g 200 | Internat Rys of Cent Am..100| 3% Jan23; 6'4May 29 6 Jap 
*493, 50 50 5012} 5012 50t2} *50 50%) 50% 51 5lig 52 140 5% preferred........-- 100} 391g Jan 9] 60!lgJune 3 481g Jan 
*347g 3534] *347g 36 | 734% 3534) *347— 3512] *347% 3514) *347%g 3534) _____- International Salt.....No par| 29 Jani12| 38 Sept 25 30144 Nov 
“356 36 35 35 35 35 343g 35 *33l4 3434) 34 34 1,100 | International Shoe....No par| 3114May 19} 40%Sept 11 35%, Jan 
*25 27 7. i 27 27 | °*27 28 28 2844) 28l2 2812} 1,000 | International Silver........50}) 19 Aprl0) 33 Oct23 35%, Nov 
*97%, 100 | *97%, 100 | *97% 100 | *97%4 100 *973, 100 OPS: 360 FP cunces 7% preferred_....... .-100} 84 Jan 4/107 Dec 4 9612 Dec 
4 4 37g 4g 3% «64 3% 4 3% 64 373 4 | 26,600 Inter Telep & Teleg...No par 37% Sept . Jan 1 115g Oct 
4 414 4lg 4lg 4 4 4 4 4ig 4g 4ig 4is} 1,400 FS See SS... 0 Oe 4 Sept 9% Feb 28 11% Oct 
103, 10%] *1012 10%} 1012 101'2} 1012 101!2) 10% 104) 10 10 800 | Interstate Dept Stores.No par 77g Ae 24 14% Jan 3 18 Nov 
*801, 83 | *801, 83 | *80l4 83 | *8014 83 | *80l4 83 | *80l4 83 | -_.__- Preferred_.............100} 76 Septi14); 87 June 9 8314 Nov 
81g Slo} 73, 734) 8lg 84) Sig 8l4] 27%, 7%) = =7ig 75g} «1,000 | Intertype Corp.....- -No par| 7144Nov30| 10% Jan 5 12% July 
*247, 25 247, 24%) 25 25 2412 25 241g 2419} 25 25 900 | Island Creek Coal..........1] 18 Apr 4| 32%Sept 12 Jan 
*122 «—____.}/9122 waht: cuccl SEO sauncE"OGD -acqd Oe:  anaal dooce preferred__.... ..-----1] 1191g8ept 25] 125 Mar 9j| 113% Apr) 124 Nov 
1 16%s} 16 1614] 16 16g] 1553 1553} 1553 1553) 1553 15%) 2,500 | Jarvis (W B) Co............ BS] 33 Geet lel 18 Get Bill cccotsacceleccecccccs 
*821o 841g) *82 85 | *83 85 833, 83%) 85lg 8514) 87 87 600 Jewel Tea Ine.........No par 68 April4| 87 Dec 22 44144 Mar) 7453 Dec 
75 75 747g 75le] 74 75l2) 74 74%) 74 7434) 73lg 7412] 4,600 | Johns-Manville.......No par} 59 Sept 1] 105 Jan 3 1lllg Oct 
*128 130 [*128 130 1*128 130 [*128 130 [*128 132 [#128 132 | _____. Preferred_..........-.- 100! 122 Aug 24i 133 June 9 1 J 
68 68 | *66 70 6712 6712] *66 68%) 66 66 6414 65 700 | Jones & Laughlin St’l pref.100/ 35 Apr 8| 83 Sept27 78 Jan 
15 15 1473 14%] 14% 147%) 1412 145) I3le 14g} 14 1419! 1,500] Katamasoo Stove & Furn...10] 13 Apri0| 1913 Jan 7 241, July 
*119) -.--|*119  --.-|*120 ~~ -]*119% --.-/*119% -..-)*119% -.--} _____. Kan City P & L pfser B No par| 11712 Jan 27| 121% Jan 20 
*71g 77%) *7 77s 7 7 7 7 6%, 6%) 6% 6% 500 | Kansas City Southern.No par| 5's April) Iillg Jap 4 131g July 
*18 20 1 *18 19%) 18 18 | 18!g 18's] *17% 19 | *17% 18%) 400] 4% we vat 11 April] 24 Sept27 2412 July 
*1414 14lo] *141, 1410] *141¢ 1412] 1412 1453) 145g 15lg) *145g 15 500 | Kaufmann Dept vera 8%, Apr24| 16% Nov 17 Deo 
"9612 9734] *9612 9734] *9612 9734! 97% 9734) *96l2 9753) *9612 981g 100 5% conv preferred......100) 90 Sept19| 99% Jani7 100 Dec 
*1314 143g) *131g 1433] 1312 1312] 1314 13%) *13 131g) *13 0 13%4 300 | Kayser (J) & Co._.......-.. 5] 121g April) 18 July 23 16 Nov 
*95 Q98iol 96 98 | *92 95 | *92 95 | *93l2 95 | *92 95 20 | Ketth-Albee-Or --100} 85 Apr 25) 10014 Dec 14 91 Nov 
101g 101g] *10 10%) 10 #10 1014 1014] *1033 1053) *103g 105s 400 | Kelsey Hayes Wh'l conv ci A.1 71g Aprl0| 14%Mar 8 14%, Oct 
. «= 61s 61s) 553 6 534 5%) =5% «= 57g] 357g 57g] «1,600] Class B............ -1 24] 10%Mar 8 101g Oct 
89 89 | *87l2 89 | *87!2 90 | *8712 89%) 881, 8812] *8712 93 110 Kendall Co $6 pt pi A.-Ne par 99 Sept 21 100 Oct 
38 3814] 381g 385s] 38lg 38%) 3814 38%] 381g 3853] 381, 385s! 19,800] Kennecott Cop _— 4612Sept 11 51 
"13%, 13%) *13l2 14 1312 1312} 134, 1353] 1314 1314] *1314 13% 600 | Keystone Steel & W C ite bar 167g Sept 11 1453 Nov 
*35 36 3512 36 35l2 3512] 36 3612] 3612 3612) 37 37 1,500 Kimberly-Clark.......0 par 371aBept 37 30 July 
*212 3 *21. 3 *212g 3 *2l2 3 *2le 3 21g 219) 400 | Kinney (G R) Co.......--- 1 Sept 11 July 
28% 29le] 2814 2912] 2753 28l4) *25%3 27 253, 2534) *25l2 2612 290| $65 prior pocterved...We par 30g Oct 19} 191g Jan 
24 24 24 24g) 24 2414) 23%, 2414) 23% 2414) 24 2433) 4,800] Kresge (8 8) Co....- consol 26%3 Aug 1 22%, Oct 
"4144 5 *4144 5 "4144 5 a | fe, | ig |, | Kresge Dept Stores....No par 5 Jan 15 8 July 
281g 281e] *28 2812] 28 28 | 28 2812] 28% 287%] #2814 28% 700 | Kress (8 H) & Co.....No par 29% July 24 31% July 
283, 2833) 28 284] 27% 28 27%4 28'4) 27% 2814) 2814 2814) 3,700] Kroger Grocery & Bak.No par 295g Oct 28 2153 Nov 
812 Sle} *8l4y 9 84 8l4 7 8 7% «68 7% 7% 670 | Laclede Gas Lt Co St Louis 100 1312 Jan 20 18 Jan 
*15lg 16 ' *1419 15 15 15 14% 1419] *143g 15 143g 141, 470 5% preferred._........ 2312 Jan 20 30 Jan 
1514 15%] 1 15le} 15% 15%] 15l2 1512] 15%, 15%] 15% 15%] 1,300] Lambert Co(The).....No 17 Nov 
*412 5le +4 Sig} *484 Sle] "4% 5 5 5 *4lg 5 200 Bryant... nr cor 712 July 
325g 325g] B2se 32le] 3214 3212] 3214 32%] 32 32 321g 321g} 1,000] Lee Rubber & 1ire....-- fe Dec 
*211g 224] 22 22 21% 221g) 21% 21%) 22g 22lgi) *21% 2212} 4,200] Lehigh Portland Cement...25 <2 
114 114 | 115 115 | 115 115 {115 115 [*110 115 [*110 115 100| 4% conv preferred......100 95 Jan| 120 Oct 
353 353] 3538 *31g 3%) 353 353} 3l2 312] 312 31s] 2,100 h Valley RR.........50 714 July 
*1ig 1g) qq] sg] sss] ig Ag} sg 1g] 3'200] Lehigh Valley Coal...-No par lig Jan 
*35g 4 *31g 3%] 312 312] 34% 3i2] * 312 600| 6% conv pref bigine cinta 54 Jan 
2219 2234) 221g 2253) 221g 2253] 221g 2212! 221g 223g) 22 2212} 8,600] Lehman Corp (The)........1 29 July 
11% 121g] 123 12: 12 121g) 11% 12 12 612 117g 121g} 1,700] Lehn & Fink wren 14%, Nov 
*271o 28%) 28 28 | *275g 2814] *275% 2814] *271g 2814) *275g 2814 100 No par 3553 
4973 50 | 50 50 | 4914 4912) 4914 50%) 50 5012, 50 5053! 5,100] Libbey Owens Ford Gi_Ne par 5843 Nov 
673 714 71g 71g 6% 8 7g 6% 7 7 7 7 7 3,900 | Libby ~——y.* epee No par 9 Jan 
“403g 411g] *403g 411g] 40%, 4033] *40%3 405s] *40% 4053) 405g 405, 200 | Life Savers Corp._.-_- i 3714 Nov 
101 101 |*101 104 |*10212 103%] 104 10412] 10412 105 | 104% 104% 600 Liggett & Myers Tobacco. .25 102 
103 103 | 10312 10419] 104% 105 | 10512 10512} 105 10544) 10512 106 3,900 enter ees 811g Mar! 103% July 
17412 17712|*17412 17712]*17412 17712|*174!2 17712) *17412 17712, #17412 17ate es oo dante 100 17612 Dee 
*18!12 19 | *18!2 19 | *18!2 19 18% 1812) *1753 19 | *17 200 Lily Tullp Cup Corp-- Ne par 1814 Nov 
3012 30l2] 2853 30 28 2812] *28!2 2912) 28 2814) 28 28 1,800 a Locomotive Wks.No par 40% Nov 
40%, 4034] *40%, 41 4073 407s] *4012 41 40 4053) *39%, 40 800 my Belt Co_......- No 560 Nov 
125g 12%) 121g 1253) 12 12% rt 1243} 12 1212} 123, 1219! 4,800] Lion Ol Co...No par| 10 Aug24| 18lgSept 5)|/---.---~.--|---------- 
15% 16 | 21512 1512] 15% 15% 15%s) 15 15 15 15 1,400 | Liquid Carbonic Corp..No par| 1312June 29 21l2g July 
310 - 315g! 30%, 30%! 304 30% 29% 3044! 29%, 30 29% 3014! 14,100] Lockhead Aircraft Corp-...- 1] 293; Dec 20! 32% Dec 9/l......----!---------- 
331g 335g] 23253 33 320 33 325g 34%] 33%, 3410} 34 35 | 25,000| Loew’s Ine_-__.-- _----No par| 301gSept 12 6212 Nov 
* U4 1041s] 104 104 | 10412 10412] 104%, 105 | 105 105 | 105 10512} 1,100] $6.60 preferred.....No par| 1015,Sept 29 All Oct 
181g 1853] 18% 1853] 18!4 18l2] 1814 18%] 177% 1814) 17% 177%] 10,400] Loft Ine............------- 1} 6 Mar3l| 21% July 22 % Mar) 9 Oct 
4612 4612, 457% 46 45\4 46 45l2 ty 45 45%) 46 46 3,000 | Lone Star Cement Corp No par| 381gSept 5| 62 Jan 5j| 26 Mar) 63% Oct 
*3lg 34) 3 Big) 2% 278) 7g 3 31g} 3g 3g} 3,600] Long Bell Lumber A...No par| 2 Augll|  6lgSept 11 2ig Mar| 5% July 
*167g 1714] 167% 1713' 1634, 16%! 167 16% *163, 17 167g 167% 800 | Loose-Wiles Biscuit......- 164 Sept 12} 22% Mar 9|| 14% Mar) 2312 Nov 
*108 110 ,*108 110 |*108 109 |*108% 109 |*1084, 109 |*108%, 109 | ______ 5% erred..........100] 105 Jan 6) 110 June lj} 92 June 
2314 231g] 231g 233] 233, 2343] 2314 2312] 2312 23%) 237% 24 4,500 | Lorillard _aaeeeee--10| 191g Apr 8| 24% Feb25;| 13% Mar) 21% Dec 
*150 153 |*150 153 | 150 152 | 15014 1054] 151 151 | 1514 151% 280| 7% preferred.........- 100] 138 Sept 16} 1591gJune 23|} 125 Apr) 154 Nov 
*195g 2014] 1953 1953] 201g 201s] 19%, 2033) 20  20%/ 20 20 1,100 | Louisville Gas & ELA..No par| 15% Jan 4) 201gMari13// 1212 1 Oct 
57 57 5656 55% 55%) 554g 5612] 551, 56 55l2 55le} 1,400] Loutsville & Nash Setian 361g Apr 8| 67 Some 3F 29% Apr| 5712 Dec 
*31l4 32 32 «32 3153 315s] 3212 32%) 3212 3:3 33 33% 900 | MacAndrews & Forbes... -.- Apr25| 35 Aug 2 32 Dee 
*134 13412/*134 134-2/*134 13412/*134 13412/*134 13412/*134 13419) ______ 6% pret .--.---N0 par| 124 Feb 2) 135 foe i7 11653 Mar) 126 Jan 
2812 2812] 2814 28%) 2773 281s] 273, 28 271, 28 2712 28 3,600 | Mack Trucks Ine__..-. No par| 18 Aug24| 33% Oct23|} 16 Mar) 321g Nov 
281g 2814] 277 281g] 2753 28 2753 28 2753 28 27%, 281g! 7,100| Macy (R H) ColInc...No par; 25\4Sept 2) 4312 Feb 6 24% Mar, 491i, Aug 
111g 111g) 1153 11%) 11% 11%} 12 12 121, 12%] *121¢ 1219] 1,400] Madison Sq Garden...No par| lligSept 5| 1912 Jan 3]; 10 Mar 1 Oct 
*3414 3512! *3314 34 34 34 34 34%) 34 34 3414 341e]/ 1,100| Magma Copper..........- 10] 251g April) 40 Sept 5,| 18% Mar; 4012 Nov 
3lg 3% 3% «4 3% «64 3% 86 3378 3% =634%) *3l2 37g] 3,800 Manet Sages Ce....-- enna _— 1 Apr 4 6% Sept 6 Mar 23, 
*63, 7 *53g 6%! *5ig 7 *5%, «7 *5tg «=7 * tee Mandel Bros......-.- 5 Apr 1) 7% Oct 4 453 Mar! 10% Nov 
283g 28%) 281g 2814] *261g 287%] *2612 28 | *26 28 | *26 287% 130 ? Manhattan Ry 7% guar. 100 9 Apr lj 30 Nov22/| 6% Mar; 2012 Jan 
*27lg 29 | *2712 29 | *27 29 | *27 29 | *27 «29 | #270 «29 | LLL. GENE nocccctesabbin 27 Novl4| 29 Nov 22/|...-.-..-- a oreceese-- 
*1414 14%] *141g 1412] *14 1453] 13% 1414] 141g 1419] #14 1412] 2,800] Modified 5% guar....-- 1 5 Apr 15% Nov 22 253 M 10% Nov 
141g 1414! 141g 141g! 14 141g! 13% 141g! 14 14 14 1441 7,100 Ctis of deposit..........-- 12% Oct 23! 16 Nov 24ll--....---- we 
*14l2 15 | *1412 15%] *14l2 151g/ *1412 15ig] *1412 151g] 141g 151g] _..__- Manhattan Shirt.........- 10 Apr 8 16 Cos 38 9 Mar) 16 July 
*llg 1% ly Mg] *1lg 1g hye ori lly ly] #1 th 700 | Maracaibo Oll | weer 1 Apr 8| 2igSept 6 1 Mar Jap 
4%, 47%) 453 473) 453 473) 453 434) 453 434) 453 43) 10,400] M Midiand Corp....--. 44g Aprl0| 5%Sept13 453 Sept} 712 Jan 
*3% 4 3% = 3B 31g Ble Blg 3% Bin 4 *33g «4 930 | Market 8t Ry 6% or or omnis 3%, Aug 24 81g Mar 9 5% Dec} 16 A 
147g 147%] 1453 14%) 1414 1414] 1414 1412] I4lg 1414] 141g 141g] 3,300) M Field & Co...No par 9% Aprl0) 17% Nov 8 5ig Mar| 14% Nov 
40 4012] 393, 40 3912 3954] 391g 39%4] 3914 3953) 39%, 397) 9,900] Martin (Glenn L) Co..... --1| 261g Aug 24) 45%gNov 4{| 14% Mar) 37% Dec 
6% 71s) 6% 7 67% 7 6%, 67%) 6% 7 6144 6%! 9,700 Martin-Parry esseness >} ~~ 2 Mayl12| 71g Dec 16 2% May) 748 Oct 
375g 37%) 3753 3753] *3753 38 3753 375s] 3814 3853) 381, 3814] 1,700 | Masonite Corp...-..-.. 30 Sept 5| 5712 Jan 3), 25 Mar; 61 Oct 
291g 295g] 2Gle 2934) 291g 295s} 2Glo 29%/ 295, 297%} 2912 29%) 4,000| Mathieson Alkali Wke_ Ne par 20% Augi1| 37%Sept13}| 19% 36% Nov 
eee ee” ee ee a rete Pee ee preferred__...... e 155 Novi7| 176 July 11|} 156 Aug] 165 Feb 
*52 5212 527%] 5212 52%) 52% 53 53 = 5Ble] 523 1,300 | May Department Stores...10| 40% Apr Oct 2813 53 =Oct 
*3%, 4 3% 463%} «= 312 3%] 26% 3% «64 3% 3%) 1,500] Maytag Co........... opar| 3igSept 1; 6% Mar 10 3ig Mar, 7% Aug 
*241o 2654] *2412 2634] *2412 2634! *241g 2694] *2412 2634) *241p 263%) ____- 5 erred W w....No par| 24% Dec 9| 361gMaril0|| 16%June| 282 Dec 
*96 97 | *96 7 | *96 7 | *96 97 97 97 9712 97le 60 $6 lst cum pref.....No par} 93 Jan 3] 105 June24|| 75 Apr) 97 Deo 
es on 13!g 131s iste 12%) *12% 131s) 12% 13 12% 12%) 1,100) MeCali Corp......... opar| 10% April) 17% Jap 20 8% Mar) 16 Jan 
1512 1512] 1514 1553) 153, 1533! 1514 1553) 1553 1 1514 15%) 5,400| MeCrory Stores Corp.......1 9% Jan 26) 173%, Nov 20 6 Mar; 13% Nov 
*10612 10812] 10812 10812 *10612 113 |*10612 113 |*1061!2 113 |*10612 113 100 6% conv preferred...... 88 Jan13/ 10812 Dec 18|} $1 Mar) 92% Nov 
! 
* Bid and asked prices; no salesonthisday. { Inreceivership. # Def.delivery. New Stock. rCashsale. zEx-div. y Ex-rights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | 





Saturday 
Dec. 


16 


Monday 
Dec. 


Tuesday 


18 Dec. 19 


Wednesday 
Dec. 20 


Thursday 


Dec. 21 


Friday 
Dec. 22 


STOCKS 
NEW YORK STOCK 


Range Since Jan, 1 
On Basts of 100-Share Lots 


Rangejur Prevtous 
Year 1938 





EXCHANGE 


-- 


Lowest 





af v4 
24% 


var) 
4514 
114 
*9 
*92 1g 
*1012 
*70 
*61 
69le 
*5 
1912 
1314 
3014 
*10%, 
14% 
38le 
*117 
£, 


*7 
*105 
*110 


17% 
*143 
*115, 
*42 
*26 


*52 
*119 


*1ll, 
33 


*147% 14919 *147%% 14912 


*67, 


share 
2412) 241g 
*7lg 
*45 
lllg 
9 


98 

11% 
*70 
*61 

69 


5 
#195, 
131g 

29 
1012 
144% 

3914 
11715 

*107 
4le 

40 
9% 

1 
438 4l\g 
19! lp 
1 7g 
181g *1712 


1412 
39 
119 
5Olg 
108 
45s 
41 
Ole 
1 


cose “Eae 
5% = Bg 
51 *50l2 
614 
24 221g 
1644; 716%4 
1314) *12% 
an 221g 

66 |*166 

+ 


*15 
9114) *90 
20 | 191s 
1419; 14lg 
1212 
157g 
*115 
111 
*534 
*6 
231g 
*1llg 
11%! 11 
95 | *91 


20!g° +20 
163 *161l,g 
eh *140l2 
2612 
ae 


7012 
9 

13% 

3812! 





13, 
52 
187, 
21lg 
3812 
3212 
412 


12% 
5lig 
1812 
*2019 
3814 
3212 
*37 

81 


Pe. | 
110 *105 
----|*110 
56 55 


15g 


12 
*13 
92 


*11012 
21% 
*57 
57 
255g 
*88l4 
s' 8% 
*111 
*331g 





55g 
1754! 1714 
1464, *143 
11% 11lg 
44 | 42 
26l2' *2512 
53 | *52 
----|*119 
63 


6234 
5lg 


12% *llle 
33 


7; 7 


$ per share 


31% 
203 204 


8 
112% 
35 


$ per share 
244, 2453 
8 Tle 
45le 46 
115g 1l', 
914 
98 
11% 
sO 


64 
70 

5 
20 
1312 
2912) 
te 


30% 

11712 1 17 
50 | 4914 
108 *107 

4if 4% 
40 *39 

912 9 

lig 1 

“i 41g 





Ig lg 


1832! 


*1714 
1067¢' 


10614 








8 

168 
154 
9212 
191g | 

15 

12% 
161g! 

116 

111 

6 

6 

23 
*12lg 1312, 
1l 1114) 
*91 9412 
191g 20\g 
163 163 | 
143 
2614 


3g 
704 


834 
110 


lg 

llg 

12 

131g 
92 
*31 
202 


110 
21% 22ig 
*57 





3llg 
' 


112 
221g 
58 


57 
2614 
89 


*33lg 35 
47 





65g 
22 
134g *13%3 an; 
103%, *103 | 
6 - is OMe 
177%| 171g 1712 
1461, *140 

1llg} Illg 
42 | *40 
*25l, 
52 


11% 
431 


2 
26 
52 


62 
53g 
614 

2353! 


48 
151g} 15 1512 
*126 132 

*147% 149 
74 74 74 





*164 


*115 


11012 *11012g 11112, 


853 9 853 9 
*112 112% *11112 112% 
5 


*119 = ..../*119 
62 


$ per share 
2414 245, 
“712 Biz 


ll 





1067, 

117%! 

121 
54le 
45 
2712) 
115g) 
157g) 
25 

43g 

35 
1112) 
6914) 


----|*109g 
53g 53g 


50 
614 
22 
161, 1612 
131g 1314! 
22 2214 
172 
14% 15 
*90 893i 
*1912 20 ! 
147%, 15 
125g, 12% 
16 1614 
116 
111 111 
55g 6 
6 6 
22%, 227, 
12ig  12!g, 
10% 11!g! 
*91 944, 


197 
164 164 
142 


141 
*2614 2612 
Ble 


22 





$ per share 
24 





323, | 


110 | 


5g 
15g 
2 1g 
13%, 1312 

*921p 94 
Bllg 3lle 
20512 


21% 22ig 
*5714 57% 


*331g 





131g 13% 
104 104 


171g 1714 


14614 *140 14614 *140 


lllg illg 
*40 4864213 
*25le 26 

*51 B2le 


6212 6212 
Sig By 
*6lg 

*2212 





2 
151g 1519, 


*127 128 
en De 149 


74 


|*110 


245g 





157s 
371g 
116 
49 
109 
414) 
38 
93 
1 
4\g 
Ig 
3,4) 
18 | 
10712 
117% 
12014, 


1067 
117% 
120 
5312 
*44 
2712 
114 
*15l2 
25 
4\4 
3512 
*1012 
6914 


si; 
51 
614 
2243 
16% 
131g 
224, 
172 
14% 
9212 
20 
15% 
125, 
1614 
116 
111 
6 
6\g 
23% 
12 
lllg 
9412 
2014! 
166 
14012! 
26!2 
3g 


#483, 
61g 
*21%,4 
164 
13 
22 
*170 
14% 
*90 
*1912 
15 


16 
\*115 
\*110%2 


5%, 
227, 
*ill, 
11 
*Qllz 
197% 
*162% 
14012 
*26 
81g 
701g 
812 
124 
3814 


31g 


514 
18 
2014 
3712 
*3212 
*37% 
*7\g 
*110 


*49 
12 
1lg 


2 
134 


| B45, 
11653 





331g 
434 
+4034 
633 
21le 
*13lg 
104 
* 


17 


4% 
44\4 

614 
21%! 
13! 


1712 


ll 
*40 
*25le 
*5lle 


lllg 
44 


157 16 6 
|*1261,4 127% *12614 127%, 
*147% .._.,*147 

7 7 


¥ 


14614/*140 


$ per share 
241g 24% 
s 8 


49le 
*108 
4\g 
O14 
1 
4d 
le 
34 
1712 
107 
*117 
*120 
537 
44 
267 
1ll4 
1 





lllg 
ll 
92% 
197, 
*16212 
*141 
26 
81g 
6912 
83% 
12% 
384 
4ll2 
312 
91g 
2414 
*80 
4012 
*108% 





*4le 
*40% 
614 
21le 
131g 
104 
> 
17 
lllg 
*40 


2573 


48le 





1 
71g) 





McGraw Elec Co 
McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines- -5) 
McKeesport Tin Piate 


6% conv preferred 
Mead Corp 

$6 ‘preferred series A. No par 

$5.50 pref ser B w w.No par 
Melville Shoe No par 
Mengel Co (The) 

5% conv Ist pret 60 
Merch & M'n Trans Co No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum -- 
Midland Steel Prod....No par 

8% cum Ist pref 
Minn-Honeywell Regu. No par 

4% conv pref series B...100 
Minn Moline Power impt._.1 

$6.50 preferred.....No par 
Mission Corp 
Mo-Kan-Texas RR....No par 

7% preferred series A...100 
tMissouri Pacific 100 

5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co-....10 

$4.50 preferred .....No par 

Preferred series B....No par 
Montg Ward & Co. Inc. No par 


50 
Motor Products Corp..No par 
Motor Wheel 5 


Mullins Mfg Co class B 
$7 conv preferred...No par 


5% preferred 
Murray Corp of America. -..10 
Myers (F & E) Bros...No = 
Nash-Kelvinator Corp 
Nashv Chatt & St ta. 300 
National Acme-......-..-.--1 
Nat Aviation Corp 
National Biscuit 

7% cum pref. 
Nat Bond & Invest Co_No par 

5% pret series A w w._..100 
Nat Bond & Share Corp newNo 
Nat Cash Register....No par 
Nationa! Cylinder Gas Co....1 
Nat Dairy Products...No - 


Nat Dept Store 


Nat Distillers Prod_...No par 
Nat Enam & Stamping.No par 
Nat Gpysum Co 1 


6% preferred B 100) 
Nat Mall & St’l Cast Co No par 
National Pow & Lt....No par 
National Steel Corp 25 
National Supply (The) Pa..10 

$2 erred 40 


Neisner Bros Inc 


Newberry Co (J J)....No par 
5% pref series A 100 

Newport Industries 

N. Y. 

New York Central....No par 

N. Y. Chic & St Louis Co_- 


% preferred 
NY Lack & West Ry Co..100 
tN Y N H & Hartford 

Conv preferred 


7% 
Noblitt-Sparks Indus 7 
Norfolk & Western 100 


Preferred 100 
Pacific Tin Consolid’d Corp..1 





lllg Apr 10) 
18%g Apr 8 
101 April 
4414 Sept 11 
10314 Sept 25 
25gSept 1 


50 Apr & 
105 Sept 25 
4 Aug 24 
431gSept 2 


1477, Oct 6 
1014 Apr 26 
87 Septig 
17% Apr 25 
141g Dec 18 
z8i4July 7 
1212 Jan 13 

110 Sept 18 

107 Sept 1 

412 Apr ll 
412 Jan 13 
20igSept 1 
10igSept 1 


1812 Apr 11 
731g Mar 14 


32 Apr 8 
10514 Sept 19 

8lg Apr 8 
27 «Apr 28 
lligSept 1 
10!g Apr 10 


344M 
4% July 1 
106 Nov 16 
119 May 16 
47 July 8 
lg Mar 27 
133 Dec 22 
3gMay 23 
85gJune 30) 
70 Apr 8 
31% Dec 21 
168 Jan25 
1031gSept 8 
1853 Apr 11 
523, 7 
501gSept 6 
125, Apr 11 
Jan 3 

June 

100 oess 3 
2% Apr 10 
te Apr 1 





591gJune 15) 
1812 Sept 12 
105g Oct 26 
10l1g Nov 8 
1433 Sept 26 
73 Nov 2 
63 Novl0 
72 Nov20 
653 Jan 3 
2812 Jan 9 
2112Sept 27 
3914 Jan 4 
16%Sept 5 
18 Sept 5 
40 Decl9 
1201g Nov 4 
8512 Jan 4 
114 July 25 
6%, Jan 3 
54 Mar 10 


93, 

114 Sept 27 
213 Sept 27 
21 Oct25 
114% Sept 11 
121 May 5 
1221gMay 24 


11112 Nov 21 
9ig Jan 5 
52 Dee 5 
914 Jan 20 
267g Nov 17 
18% Sept 27 
15 Nov 4 
2814 Mar 11 

175 Jan17 
171g Nov 28 
951g May 31 














211gSept 15, 
132 June % 
15612 July 

7lz Dee 13 





v ? share) 


lo Jan 
7 Mar 
351g Mar 
131g May 
5 Mar 


30% Nov 
111 July 
92 Oct 
2117 Nov 
8 July 
Oct 

17% Jan 


M 
llig Mar 
4 Mar 
26 Mar 
9lg Apr 
34% Mar 
95 Apr 
4 Mar 


3714 Mar 


2 
1154 Nov 
1131g Oct 








* Bid and asked prices: no sales on this day. 


t In receivership. 


@ Def. delivery. 


nm New stock. rf Cash sale. 


2s Ex-div. yg Ex-rights. %Called for redemption. 
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k Record—Continued—Page 8 
Volume 149 ; : STOCKS On Baste of 100-Share Lots ‘Suen 
OT PER CENT | Sale NEW YORK STOCK host Lowest 
ES—PER SHARE, NO fer EXCHANGE Lowest hn 7) 
AND HIGH SALE PRIC. Friday the $ per 

Low Tuesday | Wednesday ——- Dec. 22 | Week per 11% Jan 5|} 10 Mar] 15% Jan 
ues ‘ : 8 Oct 
— ae, 2B Bae ~~ we $ per share | Shares Western Oll Corp .----10| 7 roi a— J 8% Deo] 18% Feb 
Dec. Dec. share 1 Pac Car _..Ne Par 1914 Dec 9% Fe 

share | $ per 74 7 , Packard Motor 5 97g Sept 12 614 Nov A 
Rage | 9 ar eve | Oar 7] 7g 7g 31g} 33,300 Airways Corp. .... 6 ces ue 38 1 Sept; 2 Aug 
© om ane | © ser shane | 8 me 3 ol at ml os 21,100 | Pan Amer I & Transp. .5 1] 2 Sept Mar| 611g Nov 

So oe Bre 31s) 3 is] 18 19%] 18% "713 200 | Pan-Amer Prod & Ref new..1 Sone 13 eR A 

Sig 34) Sig 17%| 1712 1813] 18 es ee oS. lee Inc......No par| 35 Sept 28| 104” Feb 14 a 1353 Lrec 
1714 1753} 17% 73, *7lg 71g] *7lg = Tilg 1 1 1 l 400 | Paraffine Co a. -. 100] 92 a 5] 141g Jan 4 5% a 103 Dec 

ver Tle a a *7g 1 *7g 1 44 44 43 43 160 4% conv v es Ine 2 1 6lg Sep 1l 10712 Jan 4 65 131g July 

sti) | cake ag ae a | vest ad*| alt of") 29400) Parnmeune Picea ine 1) jZsent i} 13 Jan il Mar 4, oS 
9919) 2 Tie 8 pre nee Sept 30 lig Mar 
*9812 991s ms 75g 714 73g) 71g 5 | 83 85 | 85 73} 3,800} 6% SEDes can. ss pe 4) 44Sept 6 < Mar] 42% Oct 
Tle 3"| 74 ss | #85 86 85 8 Ble 85s 81g 87 "200 | Park & Tulfo: ea llg Apr 11| 47 Sept1l 31 2lle Oct 
*86 88 | *853, 8% 8%) | 8s 8%) 18 | *15 618 00 | Park Utah C M_...- No 36 Apr 21 Sept 25|| 13° Mar, 21 Oct 
83, 4 ° 18 | *15 21g} 3,7 Davis & Co____. 11% Apr 10 14 Mar} 2% 

834 8% 191g/ *15 18 15 21 2 21g 2 le} 2,800} Parke Proof Co... __2.50 8 24] 253 Feb 25 Mar| 145s Nov 
16 16 | *15 s| 2lg 2g] Zig 2g . i fee. et baa) eeeee eee ‘n.No par| 114 Aug 131g July 27}| 3ig 131g July 
“2ig an Pt P 44% bo Asis 218%. 18% *18i2 he 700 Hw Ly om ag “a No par s5ie Ae i 114Mar 1 a” — Aug 
4414 , 1912) 191g ‘ 13g) 1g 1014} 3,600 & Enterpr Ve par 10} 59 Mar| 851g July 

*19 1914) 191g 133} *13, 11o| 135 | 10° 1035] 101g *| 6/900 | Patino Mines No par «8 Apr Aug 2)| 55 212 Jan 
" WMiwccsecs Apr 10} 94% 1lg Dec 2 

Ilg Ile 13 101 1014 1012! 101g > te 254 Sle 55g 6 200 | Penick & Fo -_No 74 3 4%4Sept 12 55g July 
101g 1034! 1012 oe 10%, 1012! 9 4 *56 5714) 57% aoe 4,300 | Penney (J 5 Gas Ge 10 % Apr 4| _55,Sept 15 21, Mar 20° 
Sit S7ig! #56 Brik| *55* Britl 56 ce Sate a: ete Se 100) Penn Coakd c-7-Ne per] ant aueas| 88 baer sil 10x Mar 15% Nov 

*55le 571g *55 91% 91 9114! 91% Ns "25g -27g' 253 600 | Penn-Dixie aon a ele 1713 Aug 7 161gMar 9| 10 Mar 121 Dee 
Olle 91% 91, Big *2% «Big 2% Bg 3% 333 31, 384 100| $7 conv pref ser teNopar| 11%Sept 124 Mar 15|| 120i, Dee 2412 Jan 
*2%, 3ig 2% . 3 33g] *31g 37% * 25 | *221e 25 Penn Gi Sand Corp v Ho par| 120igJune 20 275gSept 27|| 141g Mar 1 Feb 
: 3s 24 24 | *2212 4%, 14%! 1,600 7 conv pref_....... 15 Aug 24) 2753 18}} 19% Mar; 3 
*312 37g 31g 26 *23 25le 4%,' *13% 1412 14% 1 7 $7 c¢ eee Feb 8| 3933 July lg Mar| 42 Oct 
"a 1c) te el ee ee ig #119 12112 #119 1231a| 34,200 | Pennsylvania tores.--No par| 24 ft] “Suswtatl ittanl “aon 
14 14 141g 14ls 119 ____]*119 12112 2212 227%5| 22 231g "200 Peopies Drug 8 Chic) _. 00 3012 Apr 5% Sept 27 1% 17% July 
ane 2278 2 34 GLé& c ( 2 May 10 7 5lg Mar 
*119 ____|*119 993,| 22%, 22%) 22i¢ 34 | *33- 34 | 34 > 900 | Peonles G | ene 100 Apr 8| 19%Sept2 Mar| 43 July 
22% 33%) 23% 23%) 33 35 |} 34 | S0%s 50%] 2c 38] == 900 nag Fa -  gggepdane Ses] Sh’ aur Gl ab Benes 17% 381g Jan 
"H Shal a7 37 | “a 37 | aor, BF | “Ste | in at | 760 "3% prior prterted=.---100| 21" Apr § 33, Sept 13|| “Se Mar| 174 Nov 
2 2} *3l4 2 12 4M BF eppaaischepe 8 
*31q4 4p Pm. « A 121g 12ig “ae = i Se. sete 390 han _.-.--...N0 par 4 a 1014 Sept ae st _ 8lg Oct 
lo. last By BB) Be] B. 8 sia Sse "ue efaten 13] 0 Mar] at Sow 
“SIX 32ts 26 | *2312 *2012 24 | *20 75s, 4, Brewing Co--. 281g Apr 11 4 30 Mar 
26%, 26%;| *2312 24 | *21. 24 2012 1 75g 753 753 65s 500 | Pfeiffer ~r , peepee 25 8 Apr 8| 4833 Aug 1 Apr| 74 Nov 
23 «23 | *2015 75s| 7%  75sl Tie Gis! *6ls  65s| la 9,500 | Phetps-Dodg pret: --60 36 91 Aug 3|| 60 1 M 
> : 4112| 9, phia Co 6% 75 Jan 7 il 4 M 
*75g 8 712 1 614 614 6lz | 411g 4153) 4114 o meeed is > weenyet 29 17g Sept 1 ar| 143% Oct 
ane ais] gi ats) gs gia] an ga) at a2 | 7a | oo | eat, reer 1-5 iWe ber] auly 29 194" Mar il] 14 June| 144% Bet 
4 42 be *75 84 *75 al 2, Morris & Co oo +s 124 Sept 21 41g Mar 4 
4312 4319} 42 5 |*.... 83%! 97 %s 3s 3g 33 4,000 | Philip series A. _.100 uly 6| 7 Jan 4 82 Sept| 501, Mar 
85 |*--.. 8 1p} #3g 12) = ' 9014 9014 Sony 5% conv pret No var) 2% July 35 July 27 44%, July 
Nikos 14 4 ° 140 | ------ Jones Corp. -- 25 Apr 20 22|1 274 Mar 
*g lg] 8g 9014] 9012 9115! 9012 9 #134. 140 |*134 Phillips 100 4612Sept Nov 
40 *4 4%) ---- % preferred _..-.. 31% Apr 10 2 Mar; 4 
So iss feiss 190 “e183 * 140 ic? ene > ee 30 00 | Phillipe "Petroleum... No per 11} 3% Sept 27 43 July 
“Heal atel  eBtg tel Big atel  oe el ae 8 eet sete! 11.900 | Phiition “"j00| 36 San 3] a5ieMer16i| 304 Jan 9 July 
ort anil east, an'| oasit 90 | *25%4 40 " 3912 40 3912 405 200 | Phoenis Hestery..-------=.5{ 2 Aus TF) eitemntil om an 2644 Nov 
271g 272 an 39 B8le 393g 3914 | gt, 2) *21g 2% 40 Preferred ....... pret “Se 6 Aug 18| 3ligSept11]} 2012 —_ 62 May 
39 «39 3812 21g 2) *21g Qe * 4a‘] 43° 43 00 | Plerce Oll 8% conv ...-25] 23 Apr 51 Sept 23)} 39 Oc 7lg Jan 
212 4 *42 44 | *42 7% 77%) 1,3 b Flour Mills = -...25 3514 Mar 27 12 314 Mar 2 
Ss eiwmala @ 7%! Zig 75s 3 26%) 600 | Pilisbary { Italy “Am shares’ ig Apr 8} 12 Sept 181g Dee} 35 Jan 
Ss “aul 87 “8°| “7% “tml 7% 26% 02512 26%) 26% 8 ee | eae oe, 2° Apr 6| 32tgsept 27 3% Mar| 94 Nov 
2 4271026 427 | 27° 27°] a6 47°| 47. 47. | *43 4%, 1,000 vege Get ot Fe... sel "3 saersil istoen ii 41 Mar| 75° Nov 
*26 27 | *26 4912} *47 4910| 47 ; 45g 453| *43, 21 . 1,100 6% pre ry Iron Corp No var| 4 Apr27| 95 Septil 45 June] 174 Mar 
*47 491 = 47g| *45g 475) 458 21 2014 21 2ul4 8 500 | Pitta Coke errei....No par| 50 Sept 20} 175 Aug 5j| 1 4% May| 914 July 
41g 453 ate 22 | 21. 21 2014 93g! 83g 833) 8 71 120/ $5 m1 Wwe Ch 7% gtd pt 100 1. Aug 23} 114gSept 12 712 Mar; 16% Jan 
i i i 72 | 71 71%!) #65 *| -.-. | Pitts Ft ---o cer Te Ame 10] ietebest 13 2 Apr| 52. Aug 
es Screw & Bolt... 7g Apr t 6)| 2012 Apr rl 
*85, 91 85 71%| 71 72 72 171 |*.... 171 Moose 753| 1,300 | Pitts h Steei Co_...Neo par 2 Apr 4) 481, Oc 1ltg Apr| 30 July 
*70 72 *71 172 |*16812 171 |*16812 73,| ~ 75g 75 712 101 200 ~~ oo elass (a : 24] 25lg Oct 6 * Ma. 45 Jan 
a -- 212 Aug t 15 23 y v 
*169 170 |*_. 3 s 7% 7% 753 103, *10!g 1012) *101g 39° wdbood 7% pre’ "Fa 100 1 June 28 4012 Sep 6 Mar 1712 No 
#734 s 7 4 10%, *10%, 11 1054 39 ‘ *321 39 *30 1812 410 5% pret rconv prior pref100 8 Sept 203g Sept 27 Std leeietetedeieaiedetned 
*10%, 1143’ 10% #30. «39 | *34 1814 1814] 1812 170 5% Iistee Va. ...100) 6 251 149 Dec 12||-._.--- “ay Jan 
2, e412, 8 | 8, By det 8 | Bs i Be a i Pecierceemaronrpie *, 1, See i iT an 
19 4 2812 2 1 lol4 2 Seva 6) ....Noe 1 Mar 
s27l2 30 | 28t2 rr o ihe es *14612 -..-|*14612 ~~ a1 7 1,700 temanaby By noe neil 5 a tary 14, 17 a Sle Mar| 16% 
See ae rt ae ee ie |fercoeceeoeNete] Steiy ieee) bus iS 3 
* ---- 7 7 4 1 B..... 1g Oct 
s20" 20% 20% 20%] +20 ts] 2012 20% tie ig" 13") am iPorwo e-am Tobe ANe per| "ig Aug jaSeot27l| 44 Mar] 14te Deo 
1412) * 1% 12 11% ee “os aoa Aug 24| 1612 412 Mar) 14! 
*14 15 | 14te 1214] 1153 117%] 11% 1 1 - a , 200! Class B. Colne ....1; 6 Aug 1| 16%Sept 22 B Sie 421, Dec 
bes” is tty Peer Sees eer a Bes nr rm et oe Readevedte o| 18 Apr 10] 49 ‘Sept27|| 13% 59 Oct 

a Sn oe oof set. diese Sa oe lanl 2:400|. 8% 4 - | — eee a Bat) os On aril 194” Been] Leste Daae 

+ 14%, 14le 1455 itz 14% olan ian ist. agel cag” agin fa hy AS. Se iy foo] 112 oan 7 er % = hei Soe ae 
* 1g] *4214 7 4, ft Feb 1 8614 Mar 
sidte 1h “ee te 4314 43i6 ean ut O45 11638 one “nn 8 170 och bee tee ofN one af 1Olis ent 28 laste an 3 2|| 101%, aan 1 ed 
% 7, 2 1162 7; "at oe br 
1180 11801 118 ee he "403s 111% 111%] 11115 111% 400| 6% preterred.......--- 100} 129 ‘Ape 21] 166, June 29 133 Maul 117" Sept 
4014 Ile 111% *1241g 12512 % preterred........-. 147 Se 12,| 11 lg Nov 
*4014 4012 ra 111%]*11112 112 | 11 ry 126 | 12514 12514|/*124ig 143 100 12 ---- 100 1 Sept 2) 117% Dec 2153 May| 3912 
*11114 112 310% 12519] 12415 12434|*12414 141g] 1411g 1417,|*140 160 460| 8% Pi & Gs bt 88. Ne par os Aug 24| 41% Sept 27 May| 1312 July 
*12412 126 | 12512 142 -1*140- 143 “100 16019 16014 16014} 160 116%} ...... ee ee No par ae - Aug 12| 11%4Sept 5 81 Apri 984 Jan 
osebte seetel 1bete 100 | lee 160%g) 159 11712) *114%4 1167%)|*115% 3214] 10,400 | Pullman (The) becaeses We gar ‘sept 5| 90lg Mar 29 7412 June| 8812 July 
$1501, 159%) 15012 160 *11512 11712|*115_ 8212) 31% 32ig) 31% So} 15.300 | Pure OF (Fhed.....--- ----10} 70 Aug 18] Sits don 3i| 10sime 151g Nov 
“reg as | aon as | ao. asi “7s 8ts| Big 8] Ble =. | wos per| 10% Jan 26| 18ig July 17 9 June} 16% Jan 
32% 33 | 32% 4 7% | 7% 86 | *85 861s] *85 re 500| 5% a p04 No par ons Aug 16] 16 Nov 3 4% Mar| 91, Oct 
S gia iaiaia ree ee ietul 1am saul @.b00 | Pore me Oli Ref Corp..10} 1 Ago) See oe 
— 2 toe] tee tatel tet ib] ié% it 142 1419] "300 | Quaker ‘orp of Amer... Ne ad Se S74 Jan || 371 Mar| 66% Deo 
771g 7712] 7712 14%| 1453 147 1% 15 | *14le 15 14te 27,800 | Radio Corp a Ne par; 85 eo 10] 67% Jan 5 1% Sept] 5% Jan 
ats 15 | elas 15 °| iste iatel *14% etl one’ sean 908 teen $3.50 conv lst pret..No par tig Deo 22| “2% Jan 5 14% June} 24 July 
*14lp 15 1412 5le 5l2 * 1001g| *75 1001g| *75 605s} 1,200 et we EE par 16l4 Apr 4) 2312Sept 22 8lg May! 2412 Jan 
Big Sle 00'g| *75 1001s) *75 60% | 60, 604} 60% 60 7,600 | tRadio-Kei anhattan. No par 65sJune 29! 17% Oct 26 Mar| 291g Jan 
"76 i “tot ‘co oe O%| 1% ils oa aot 20% 20% a Rapeater tne or wry any 121,June 28 ser aoe 3 10% June 301g — 
1 Gig 1953 ao aan con, ee eee e- Apr 8 18 Mar 
7s 19%4| 18% 19% 103 191 19% 17 | 17 17% 1,500 | $2. preferred oo--B0] 10% Ape 8 ept27|| 13%June| 2719 Jan 
*187% 1914) 187%, 7ig' 16% 17 | 17 28 28 | 28 28% "500 yt i rape 207% Sept 6| 27 Sept 27 5 a0 61g July 
28 2aie| 25% 29h) 25%, Bei) 20h ie 2 a6 || 23532 36 "B00 | "4% dae neeiorred= = —- i2s Deo 23] Susept 27|| 28 Mar se duly 
*28 2 1614} 151g 15l2 14 2514] *25%4 ‘ 2219 200 Hosiery ....------ 40 Dec22 27 6 Aor 
*16lg 16%) 16 26 | *25% 26 | 25% 2214; *22 2219] *21 + Bier 4 hee — ~—* pescepteememeee: 100 7 Apr il 16% rns 5!g Mar| 11% July 
<i -- a. 4 *2% 314] 5s ad Oy FY 8} 10 Nov 9 June} 1312 July 
3 23le Big Bg 40 «40 (Robt) & 612 Apr 12 Sept 27 175g July 
*225, 2312 x? 314; lg Big 3° 43°|*40. 43 an Cee Reis Corp...No par Apr 4] 14l2 9% Mar| 175, 
» ae Reliabie Stcres 10 or lg Jan 5 78 Dec 
sig 3% 243° 44°) 943° 44 p 15} °13) 8615 | * 812} 400 Mig Co....-.-..- Dec 20) ,17's 15|| 491g May 
43044 *13 «15 | *13 : Sig 82, *8 ae eke ke ened © 22| "75\g Mar Apr} 69 Nov 
ie oR ot oP age oP oP BB i ob |e eed) et] ER a ae 
*8l2 ° 1219} *10%, 9%) 9 1 51%!) 1,000 laer & Sara w= %s July 12|| 11% Nov 
*11 1212 10% 10 93, 9% 9s 5212] *49. «52 5 73 20 | Rensse oe league 5 12% Aprl0| 28i2Sept 5|| 391g Mar| 78% 
3* 36 | 54° ba%e| sais 537 “56° 80°] *56. 73. | #56 oy 1S 258 | tenmualee Goees Care.._ive par 43° Apr 8| 95% Oct 26] 38° May| 712 4 
“55 56 | ot 6912} 68 68 | *56 17s} 1% 1M 1% 2312) 18,000 | Republic v preferred... .- 42 April] 89% 5|| 7% Mar 
*68 70 | *68 2 1% 1%) 1% 1% 2314 23%) 2314 400} 6% con prior pref ser A_ 100 April] 20% Jan 174 Mar| 3812 Dec 
=. hy — os SS ae o7i% 14% 1/00 | Revere Copper @ Brass....- i 21ts July 2i| $s "sept 16] 65. Ape Gate Jan 
3% 95 4 *73 «75 121g 131g] 1, lass A -..--.--...--- 100} 63 Aug 6}| 45 Jan 
*92 9519} *91 1 75 75 131g 13% 100 ete Dcaxne -asenocoe uly 11] 56 Sept 10 Sept] 17% 
CS ec S| i arcent iste) Tia Heo] fs Mar| 1a duly 
1412 * = an 
- SiS Sia os (Ode | obi% tl “bu Bel 800 mii % conv preterred’ ---1 “tT "Sie Apr 10! 11% Jan 6 on Mar| 4612 Jan 
m+} ss 55 OBS ae % On 8% «9 oh 8% *741g 84 ~-"355 Roots Spring .---.--- B.10| 35 Sept 21 * ae ft 51% Jan 4 on 
9 Dg lg! *741g 84 - a4 7M4 Ba was & July 25 7} 5S Mar 
9 9 *85le B4lg *84lg B4ilg *7%4 75s 7%, «7% ~~ 2 | See ee 10 April] 10% Jan 71g Apr| 1312 July 
*75l_ 84ilg 8512 75s 7% 74 *8 | 371g 36%, 3712 , 40 Commop il Gorp wemate Ne par Sree 2 23 14lg Mar 20% Jan 
*7% «7%! = 7B 37. 37% 37 52. 55 | *52 55 6,300 | Riehfie d Ol Mig....No par| 6ig 16! 171gS8ept 6 Mar| 331, Dec 
7ig 373g *52 «BS 1 8 8 ’ Ritter Dental oe ines.| 10 Sept Jan 4|| 13 2ie Jan 
a td + a 1 Se A Antelope Copper M 15teSept 1] 34 . 2% 2 
*52 «551g, 55 7% 77%) 7% 1o| *7 712] Gig 12} 1,200] Roan An (The)....No par 2% Nov May| 49%, Oct 
™ 8 7s] *7 ~8= Tig Zio] *12%4 1212] 1, Ruberoid Co i % A IgSept 5|| 261g 1% July 

7 8 +61 8 *7 2. 2% 1219] *12%, 1212 1814, 1812} 3,900 RR 7% pref.... 1 27144 April] 4912 13 a3 
*7lg Sle 2 2 121g 1219) *1 18 18! 4 1 5.568 | Seamese Se oe oee---8 une 7gSept lig Mar| 3% July 
ms i ie Sl ie -m my 4. wn al uaeole ‘Poule-Ban Francisco ...100 a 12} 2 Jan 4] is Sie Jan 

*185, 19 1 4 1 3, «1% 39%, 40%) 40! a ry 14) 4,600 ty artes tn a 100 ° a 11 3% Dee Ls) Nov 
30% 30%| 39% 404] 40° 40% - 2 ¢ @ «<= 2 oe Lovis a oe 2 Iq Nov 20|] 12° Mar| 20% Dec 
39% “7 “1, of a So % on on 2 2 = 1% peeterred...---- No par| 27% Apr " 109" Aug 3] $8 Mar] 831s iow 
M4 21 . oo eee | Pee Ry —— Jan 68 Mar 
5g Ss Qtol *2 2 61 4 2 Safeway Stores 100} 8212 3 Oct 21 108 Nov 
S *2 21g] *2 2 *4 62) *4 s 47 47%) 3,000 preferred... .......- 96 Jan 3} 1! 7|| 79 Mar 
... as Gis] *4 A 14 47%| 4714 47% 101 | 1,590 erred.........- 100 10412 Jan 11/ 116%4June 8% Mar) 19 Jan 
*4 612 4 7 47ig 47% 4714 021 10012 101 100% 14 20 6% pref eee 2 A ll 23 Sept 22 
47 47% R an 10212 10212 th HT *112%, ._-- oii3 4 113% 30 a ee par| 10% Apr 
102%, 103 4 |*112%, 114 *112 112% 2114; 1,000} Savage 
4 |*112% 11 2 |*112 112% lg 2114] *20%, 4 
cir 112% 119M 113% mt 21%, ~~ Be ew , ' 
19 
' 








> ad and eahed Gubtam apaatesen Gis ne. 


2 Inreceivership. a Def. delivery. 


n New stock. fr Cash sale. 


s Bx-div. » Exrights. 4% Called for 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 16 


Monday 
Dec. 18 


Tuesday 
Dec. 19 


Wednesday 
Dec. 20 


Thursday 
Dec. 21 


Friday 
Dec. 22 


Sales 
for 


STOCKS 
NEW YORK STOCK 


Range Stnce Jan. 1 
On Baste of 100-Share Lote 


Rangefor Prevtous 


Year 1938 





EXCHANG 


Lowest | Highest 





$ ver share 
1153 11% 
*72 74 


% 
475 6ig 
*46 46\4 
*11212 11414 


4 12% 
1067 
648 
225g 
24 
2312 
194, 











*11212 


¥ Ferd share 
lllo 11% 
72 72 
* 3g 12 
*43, 614 
461, 46% 
\4 
1 
1814 








*103 


*113 
*111 


$ per share 
11% 11% 
*70'g 72 


a 
*4%, 6 
467%, 47'g 

*11212 11414 

38 


1 
18% 
2 


824g 
15'4 
137 
*5512 
51g 
4912 
67% 
3614 
12 


614 
23 
*214 

*22 
195g 
96 


17 


9 
*19%, 
1153 
2 


$ per share 
114% Ille 
70'2 7012 


3y 3% 
743, «5% 
47 47% 

*112%, 114 
3 


11g 
18% 
1% 
8314 
15% 
1314 
5912 
514 
49% 
67. 
3614 





121g 
10512 
614 
227% 
212 
2214 
19%, 
9612 
114 











2 

*114\4 

*1712 
214 2% 
37% 384 





$ per share 
lly 12ig 
70%, 70% 
3g 4 
*47g 5% 
4714 47% 
*112%, 114 
\4 

1 
183g 
*17, 
8212 
1512 





as crf 
*71 


48 
47g 


47% 
#1124 
1 


4 
lig 








ES 


3 55325222222 


to 


322253 


te 
me Cro ON Coe 


SEE 


anna. 


ge28 


/@ 

Scott Paper Co 

$4.50 preferred 
tSeaboard Air Line....No par 

4-2% preferred 100 
Seaboard Oil Co of Del.No par 
Seagrave Corp 
Sears Roebuck & Co...No oa 


Sharon Steel Corp 
$5 conv pref 


$3.50 conv prefser A. No par 
Shattuck (Frank G)_..No par 
Sheaffer (W A) Pen Co_No par 
Shell Union Oil 

5\% % conv preferred ___.100 


Simms Petroleum 0 

Simonds Saw & Steel..No par 

Skelly ad Co 25 

6% preferred 100 

Sloss Sheffield Steel & Iron. 100 
ferred 


$6 pre 
Smith PCA O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
South Am Gold & Platinum. .1 
S’eastern Greyhound Lines..5 


5% pref 1 
Mobile & Ohio stk tr ctfs 100 
Sparks Withington....No | 


$5.50 pref 
Spencer Kellogg & Sons No par 


50 preferred 
tStand Gas & El Co...No par 
$4 preferred No par 


$7 cum prior pref._..No par 
tandard 


Standard 2 
Starrett Co (The) L 8.._No par 
Sterling Products Inc 0 
Stewart-Warner 


Symington-Gould Corp w w. : 
Without warrants 
Talcott Inc (James) 
5% % preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g CoNo par 
Texas Guif Sulphur....No par 
Texas Pacific Coal & Oll 
Texas Pacific Land Trust..__1 
Texas & Pacific Ry Co___.100 


$3 div conv preferred... .10 
Third Avenue Ry 100 
Thompson (J R) 
Thompson Prods Inc..No par 
Thompson-Starrett Co.No par 
$3.50 cum preferred. No par 
Tide Water Associated Oil. _10 
$4.50 conv pref.....N 
Timken Detroit Axle 0 
Timken Roller Bearing.No “| 


Transamerica Corp 

Transcont’l & West Air Inc._5 

Transue & Williams St’1Vo par 

Tri-Continental Corp..No par 
$6 preferred 


n Steel 
20th Cen Fox Film CorpNo par 
preferred 


$1.50 No par 
Twin City ha adpapaenate par 
my Bs 100 


No par 
Under Elliott Fisher CoNo par 
Union Bag & Paper....No par 
Union Carbide & Carb. No par 
Union El Co of Mo $5 r* No par 
Union Oil of Californis 


No per| 

United Carr Fast Corp. No par 

United Corp No 
$3 preferred 


Silver King Coalition Mines. _ 5; 








104 April 
5412May 22 
3%gMay 8 
June 6 





9% Aug af 
9812 Aug 24 


51g Apr 10 
45%,Sept 1 








8 


~ 
os 
= Oe ee oe 
a 


— 
mG OOS 


tad 


a 
stse 
eo 
Lede 
RR 


of 
a = 
are 


am 
oa 
4} 
°° 
> o> 
aS 
woe 
= G0 





1453 Sept 13 
11212 Mar 13 
52 Apr 8 
13% Apr il 
2 Aprilo 
301, Apr 10 


127 Sept 11 
112 Decl4 


1077s Nov 20 1 
87, Sept 11 


32% Jan 4 

3lgJune 24 
281g Oct 23 
2912 Jan 5& 
9814 Nov 20 


21 Sept 12 


151g Sept 13 

314 Sept 11 
185g July 18 
35%gSept 8 








91g Sept 12) 
50% Sept 


5% Jan 3 
3812Sept 13 
11%gSept 11 
9 Jan 6 
221g Jap 4 
24 Oct 26 


61 


33 Nov 27 
3% Oct 17 
4% Nov 2 
3314 Nov 4 
3% Jan 

18144 Dec 7 
l4q Mar 10 
96 Feb 9 
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271g Jan 
85 Feb 


1% Nov 
101g Nov 


113% Dee 
3" july 
271g Feb 
5le =~ 
801g Oct 








*Bid and asked prices: no sales on this day. ¢ In receivership. a Def. delivery . 
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y Ex-tights. { Called for redemption 
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Range for Prectous 
STOCKS Bangs Sine Zeove Lote Year 1938 
[OT PER CENT NEW YORK STOCK | On Basis of 100- noes 
Ocow AnD HIGH SALE PRICES—PER SHARE, NO - EXCHANGE Lowest Highest | 2a 
“ riday share 
Saturday 18 | Dec 19 | Dec 20" | ‘Dee2t | Dec. 22 Por] 8 oer share | S por share, |8 Ser shares ger share 
Deel : lp A 7g J 
Dec. 16 shave | & per chara | $ por shave United Drug ae a2 Mae 31 me soi Jan 
$ per share | $ per - $ vrs ee . vie 5 5lg an United Dyewood Corp ----- 5414 Dec J ye ji : 1 8% July 
7; 8 4 ESS i 
— * m— a sat oft? a 60 vena Electric Coal Cos.....5 asa Abr il Sone i orig ius 
57. 58 58 = 58le 2 47 473 United Eng ~~" "No par| 621g Apr 8 127g Nov 
1, «(47 47g s 31g] 34 Frult......-.-- $+ 8} 15 Nov24 
a4 oak) a4) al ao ia coh eel He tis ca ieir As el AS te Rec We 
857, 2 43 2 ee 8 
= sate cae 1444| 141g onnne 116 | 116 United Mer & Manu ine vte_1 oa Aes 31) 75gSept 25 13. Nov 
*115” 1171g,*115 117 ‘|*115 oe 1053) #1012 United Paperboard... .-- - er| 6%Marai| 11" Jan 4 87% Deo 
11 11 | 10% 10%| 10% -” 5%] #51, at ty cme Be 94 July 
Sig Sig! Sig Sg] *5lzg - 7 | 6% $6 first preferred... _-_- 100| 6 Mar3i| 1vtasept 11 it Nes 
Giz 6lz| 65 65 6g on 79%| *77 U & Distrib Corp conv pref..100 5lq Aug 24) 14 Sept 27 115 Nov 
*30° giz%| 80° 80 | *77 i. 9/ 8 U 8 Freight_........-- Ne 770] 65ieSept il] 113 Jan $ 173. Nov 
*s 9] 8 gf 8 *91 9%) *93s US Gypsum. --......-.- 100| 149% Sept 28} 180 Mar 10% July 
*10%, 1053} 10 10 | 9% si. 87 | 86i2 7% preferred - ------... 5| 4 Apr 8| 7% July 24 354 Jan 
86° 86 | 86 86 on on 181, |*172, U 8 Hoffman Mask Corp. -- 50] 23 Apr 10 so —_ tT 3044 Nov 
1 1 2 % conv pref. .......- 11 
reat 8 | ate aay ~ “30° a1 =. U 8 Industrial Alcohol-WVo par! ‘Staduly 6| 10laSept os 1314 Nov 
*27 «31 | * 2234) 2234 Leather. ....-...-.- 1514 Sept 1 
Bile 22ty *21 2214! 2233 a 7 ‘8 - phe oe & conv cl A...No par a as HY 67 ‘ Oct 4 7 Nov 
7 7! 653 673 *6% 2 111g} 1012 Prior preferred .......-. 100 mot me 
11 11 | #105, 111g) *10%2 1% 66 | *66 U 8 Pipe & Foundry... .. -- 10} 3llg Oct 3} 37i2July 7||..-.....--|-.- 7 July 
64 64 | #63 69 | *63 +4 3614| 36 U 8 Playing Card Co....... 14 Aug 24] 61g Mar 10 56l2 Nov 
B5le 35%) 35% 35%) 35% oxen 3244 "32% $U 8 Realty & Imp..--No par 34 Apr 11 itent FB. 109!g Nov 
3334 4 1 4 U 8 Rubber.... .... . A 72% Oct 
"Se a ie 13% 1%) s11q 114 414] 40° 8% 1st preterred _...... - ae > -4 6| 6812Sept 27 woe Mar 
414 4214 4012 4l1le a 11000 111g Pe 0 S Smelting Ref & erage 60 Jan - ~*~. tent is 7114 Nov 
12 110 621 ferred .......- Aug < 4 
oan a >. 'S 6214 = 70 ‘| 70 U 8 Bteel Corp... --.--No 100 Seneane 19] 1207 Sept 22 138 June 
1g 6912; 6912 6912] *69 6912 6734) 671g Prefered ...-.-..--.-- 30 Sept 22} 371zJune 13 4712 Sept 
“e7é, 08%] O7in OB aa* 1a” oo gor yeppens ve 738] 39. Oct 3 “a Bent 6 ~—_7 
"34 36.| 36° 38 | 36 yy dau] #4314 United Stockyards Garp... 1 eee Mar 3 .~ july 
“tus 44%) *4314 44%) *4314 sr *1% Conv pref (70e) -_..- No par 1% Aprl0| 253 Oct 26 52 Dee 
-— os & 2 1% Ti] °7, Unlaed Racea gies A...) 3% As a8 2 15 Nov 
* 71 17, 8 ony pref ........ 1 
"ts He 1% 17s) 1% ons® 57 | *50 Universal Cyelopa Steel Corp - 6ot2 Sept TE 15913 Deo 
#45 60%| #53 ' Sols oat Tate oS i cas eee ee oa ee "78 Feb 28 = 
1g 161 2 8 preferred - ........- 10 lg Jon 
266i, 70" 66% 70 | *6612 4 159% *149 pan Pictures let pref_ 100 ~_ Jan 16} 1 Sept 9 one, Oct 
151° 1597|*151° 154 710 "365 7 t bp - 7. abiennnae “--400! 16° Aug2il 21 Sept 12 so ov 
70 6°70 Preferred - .-...--..--- 10; 40 Sep v 
3, ™ le e162 16% *16%4 venta Corp of 4n.i0 oor] 3 ae @ Smit 1a * en 
165s 18 | *1653 1712] 16% 3413] 337g Van Raalte Co Inc---.--.--- 109 Sept 22) 11612 July 26 42 Jan 
% 3444) 34 34%) 3312 3312 39 | *38t2 7% ist preterred - ------ 5] 34% Apr 1l| 44." Deo 22 57 Oct 
3334 : 4 39 39 | *38t2 ra 114 | 114% Vick Chemical Co_....... 100] 54% Aug 30| S6ig Aug 23} 40 June} 57 Cot 
onan 11480 11434 11434)*11414 = 4 43 4353 Vicksburg Shrevport nny 65 Sept 30 ob none 38 ereceeecccloe abi, b 
4153 4 4214 4214 Dest re eee. OM Bien oo~ ke. .-.....5| 18% Apr Sept 12 a = 
Pege ec. gine G6 7*.... Victor Chem Works. . 2l2 Apr 8 5% Sep 321g Jan 
Se a Pas “987, 2753) 28 Va-Carolina Chem. ---- Ne 00 17 ‘ Apr 10) 33%4Sept +4 11612 Nov 
"27° 274) “37° 27 | “37 ~ 3% 3% 6% preferred . --.....-. ¥] 1121,Sept 14) 118, July 3 4'z Jan 
i i a ont 29%! 29 Votnin Ima Den a Gee tel Gaus 71 Suaenis 15% Jan 
28% 28iq| 27I2 27% 11512 117 “| 116% ial oat v1O% preterred sn 100| _éia July 73) 132 ‘Deel i 
<2] Ht aul $2 2i] $14 2te] 280 | Virginia Iron Coal & Coke. 1 
S21 Sy on 318 s 8 | *6% Virginia Ry Co 6% Pret - 100] 641g Ape 12| 101 Dee 12 1191s Oct 
ite Tig) 267 = onset 135 |*132%4 V preferred seen n2.2.2222100] 126° Mar 7| 131 Mar 16 2% Jan 
3” 139 “erga 136 |*13210 sae 95 | *91%2 Preferred... -- .---~- % July 22} 3 Sept 13 4% July 
= = 94° 95 went me ill Nas (| tWabash Rallway----..-- Fr lig July 8 3 }. 3% Feb 
3 ...-/913 1lg ® 2°| 800| 6% preferred A........ une 29 812 July 
“11 = 9 Itg| *1lg “1's 2 2 Se preferred B__....-- 100 hy il 8 Oct23 201, p~4 
- 17%] 1% 1% 1% 1% 3 | *1% Waidort System... -..--. oy pal 151g Apr 10} 23%July 6 871g Dee 
cin aul ci atl ois RS 6%| 7 Walgreen Co..-_--__- 85 Jan 3| 9812 July 22 10% July 
oun >* 65,7 Me 612 2012 a rt pref with warranta 100 4 Apr 10 oe Jan : 64. Nov 
208 2 97 rth Co.----.--- 20 Deo 
220% aos ae a7 05, s ee Walk (H)Good & W Lid Ne | tae 3 20% July 18 ior July 
4 y 82g) Blip 92 | 314 82°) 32 9214 2,600! Walk(E)Good & W 184 Dec 15 14% 
o3 a2 31% 32 | 315s — 1614] 157% Ward Baking Go ei A-No par us Deel 2% Jan 4 51 July 
A. 15a] 15t4 1514] 15% ue 71a] *71s See Spc wcancwsnooWe OE] ot Oe oe 8 July 
. . ll ; 21%!  900| 7% preferred........-.. Dec 20 8 
ona i “his iis 14 om. 22‘) 21% ween Bros Pictures... .--- 6 os" Feb 3} 58 July 24 On July 
aint 221s| 2iis 215, 21% 4 au) 3 $3.85 conv pref. ..._. pe 133 Nov a7 isan R 16% July 
3 7 rren Bros......... 1 
ag! ari] vas” 45] oan” 45°] abi was] “gh sanveraie piste pe] ape abn eee 3 a1 Now 
% «17, 134 101 ferred. .... 8 
aliz a onit 11 8 *71o ~ 5 8 5 Warren Das & Pipe_...No wer ine rio 11] 24% Jan 5 sate Nov 
oan 5 5 5 *453 A%s 3014) 30% Waukesha Motor Co..-...--- 1] 20 Sept 5| 32% Jan 4 44 Oct 
= 301 2912 2912] 3014 2 s 19%) *1914 Wayne Pump Co.........-- 1% Apr 10 28 39 July 
ae Snel oom *191g 198s 214] 21% Webster Elseniohr- .--- Noper| 16 July 20] 281g Jan 3 824 July 
ot = . 2114 21%) 21% 202 314 os Wesson Oil & Snowadrift 4 4 5514 Aug 25 sar = 15 103a Jaa 
*3 25 5 v preferred.... 11 4 31g Deo 
25% Soil 95 20%] 35% 25 7012| *66 weet Penn Eitan A...No per = Abe 8| 11212 Dec 16 re Jon 
7 1 70 107 ||*105% 7% preterred .....----~- iol 8 Arlo an oe a 
10612 107 | 107 111 | 11 6% preferred - ...~.-.-- 105taSept 5 “ AM mc ar eiriaeti 
1H 1121, 111% 111% 4 105 2 ieee arate West ext Penn PowerCo4 4 Spt 100 1512 Nov F son nen ie Pp“. os — 
105 stan atau ‘oaaa 1143, a ety West Va y Co..-10} 2012 Apr Sept 27 . 
‘if aS. | ase al 18a 18] ‘18h atu| 35% Wemern Marylard--..---i90] 2% Abr 10] ON Sept 27 Bt July 
“Ee 4% "ain die] “4 435) 455 9] 800 | Wemtern Maryland... 
ais Siu) 3,” aes) woeN | = they oy 
*455 S +61, 7 673 6s 7g 34 bn at Union - 100 
*7 Sig *% 4 7g #34 26%, 2512 Ww ‘se Air Brake. No par 
*% «861 2612 2 2554 26 261g Jee me dnb El & Mig... 50 
"Ore ait) 26% 271 262 116" 117% 11612 wet preterred..--- ahs ae 
1 * 
us HN HEY HY US He] Us, Bel ta rene i 
fe fl Ss Bit 8] RB] ES Be SB) gel seer 
Sie Siig) 37% hs on 35 373s 30 be ALE Ry Co......100 
3412 347 ane 363 3653 365g 70 *65 Wheel conv caw preteeses.... 1 
37. 37 | *361g 70 | *81 *61 9611 95 54 % Corp...Ne par 
*61 69 mo *95 *95 31 2 3 w ng Btee! ae 
*95 1 { 3014 * r pref...No par 
20110") +40 110°] 290° 110°) «0 ‘i | 88 whe Beat hte Ce 8 
° * 2 1 ie Ge wl eee. 
"S.. Teel oot totl sete “912 128] 12% 1.900 | White Moto Min Bor oN war 
12, zu] 12st izal igi = 65s) *6 3.500 | White Sewing Mach Corp---1 
#125, 12%) 1253 63, 612 4ul| 4% 3,500 | Wes conv preterred....No per 
653 6% “gee 4 4g 351g] *30% s or peed ~----------- ‘i 
faq 310] e318 35 — 1912] 1812 ’ lleox Onl & Gas.-----2 =~ 
"leh io” 19 192 1912 A 312) *3ig Wiliye-Overiand Motors... 1 
Ig! Big Bg) *Big . 1%) 158 ' 6% conv preferred... Jan 
~ = 1% ie] 1% 3 3 31g . son & Oo ine... ne 32 Aug 26 Soe er * 100% ee 
one 3% *314 3% 3 sie 5% 54 7 36 preferred acer nena 100 105! Apr 20 115 19 2753 Nov 
oi 54g 5g lglg “5114 51%) Sits Wissoasia Ease Pr 6% eel is Aor ee = Jan| 53% Nov 
14] *51 re. n Co_...---- 13] 50% Nov 
a? ite A Dalits Pt a a Po Sai] 234, ‘00 | Woolworth UF W) Go... ~ 36 Anil See ES 7215 July 
"8 sel ue 2312 ie 3814] 38% ; Worthington P&M(Det)No par} 10's Apr 11  OSSll Se 754 Nov 
4 18 4 ‘...| Preferred A 7%..---- ‘ 43 May 2 Mar; 48% Nov 
377 38 37% 1 *1753 1753 4 » - 2 eed Be go | ponent July Sept 22 27 Nov 
cigs 1 cos 721 968 368 70 | *63 aeser eet Mh conv eeries 10] Bits Ape 19] _B3is8ept 20 B5is Mar| 1211, Dee 
sm folie 2)" 7 | Se, i ig tts) | ght Bacaeael ata] $5" AE Jol autora] gat Mal Bhs ec 
1 nau ty 
og 35%) £34 351) 34 *42 114 19105" 0 | Wesley (Wm) Jr (Del). os, TS ees Ossi] "on Seal 31% On 
tag 114 [°110 115 |*106 +4 200 | Yale & Towne Geach ciB.-1| lim april] 21% Oct 26 71 Mar] 1 
"ee lbate| *B41g B47} 284% 50% 21%) 21% 7500 | Yellow Truck & Coach cl 100} 98 Apr ll a Pl 4 8 9% Mar ed 
2034 18% : Preferred - . .--- --.---- Aug 24 24 Mar| 67% Nov 
20 20%) 20% 18%| 185 1834 a #1151 80 & Wire._Ne par Sept 12 
5 116 ‘ Young Spring 30 April 6244 Mar) 8612 Nov 
Mate JP letie ia] liee 11512 Mole toed 2.500 watered, 777-400] 74 aaey 6| 02 Sept 20 B1lg Dee 
115 115 |a1l4 107 1075 4] 4712 OR | eee 100} 7 34 Sept27|| 1112 Mar Ju 
a8) oe ao) oe oo oe ia Hh. Ee) 28] veagseeesastocar ose] it “ae fl Se Seal Mas) "SN ia 
48t2 < 88 88 | *80 *84 2512] 2512 —_ saith Radio ay | a bs Te Aug 24) 3%Sept 6]; 2% 
2714 oh on oo Tol, ie oa oie 300 | Seatte yee 
161 2 4 
#21, 21. 2%, 48024 233 ts. YCalled for redemption. 
sale. sEx-div. y» Ex-rights. 
New stock. r Cash s 
vershi @ Def. delivery 
sales on this day. % Inrecet - 
* Bid and asked prices; no 















































































































































3994 Dec. 23, 1939 
| pth mg are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's r , unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week i in which they occur. No account is taken of such sales in computing the range for the year. 
The italic letters in the column headed “Interest Pertod” indicate in each case the month when the bonds mature. 
ESE ——— ————————— EE ————— 
Friday Week's “s Friday Week's 
BONDS S3| ‘Tae | ange or Range BONDS : Last | Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's 3 Stnce N. Y. STOCK EXCHANGE 2 Sale Friday's 3 Since 
Week Ended Dec. 22 =a.) Price |Bid & Asked Jan, 1 Week Ended Dec. 22 —O.| Price |Bid & Asked Jan, 1 
Low High No.|\Low Hh Low High| No.||\Low High 
U. S$. Government Foreign Govt. & Mun. (Con.) 
A 01120 {120 120 3/|113.18 122.13 | Chile Mtge Bank | “women 
J Dj\114.28)114.23 114.29} 15)/110.2 116.19 Guar sink fund 66......... 1961)A O|} 14%] 14% 15 33); 11 16% 
jp aie 114.12 114.12 1|}108.18 116.5 66 assented............. 1961)A Oj_..__. 10% 11%] 11 7% 14% 
J D/102.18)102.16 102.19} 30]|101.24 105.8 Guar sink fund 66_.......- 1962)/M Nj_____- 14% 14%] 12/] 11 16% 
| ge: 104.20 104.26 1}}103.15 106.27 6a assented ............. 1962;|MN} 10%} 10% 11%] 30 7 14% 
J D/109.16)109.16 109.19}  3/|/106.16111.10 | *Chilean Cons Munic 7s. -..... 1960|M 13%] 13% 13%] 16 8% 14% 
1)F A/105.10/105.7 105.10}  2//103.28107 12 i. ee 1960)M Sj...___ 9% 9% 1 9% 9% 
‘| eer 109.18 109.24) 70||106.16111.9 | ®Chinese (Hukuang Ry) S6....1951//J D/_____- 9 9 1 8% 20 
“2 | Se 110.4 110.13} 12||/106.12111.27 cCologne (Clty) Germany 0348. 1950|M Sj_____- *10 WM tice 8% 20% 
J D/111.4 |110.28 111.4 | 16//104,22112.21 | Colombia (Republic of)— 
=  eetep 111.21 111.21] 2)/105.12114.5 ¢66 of 1928.......----- Oct 1961/A O}______ 32 34144] 151]| 19% 34% 
J Dj110.11/110.6 110.14) 28//104.4 111.31 68 exti sf gold of 1927_Jan 1961|J J| 31 31 344%] 127]] 19% 34% 
M 8S/110.3 |109.21 110.5 | 24//102.16 112.26 | *Colombia Mtge Bank 6%s8.-.1947|A O} 265%) 265% 26% 5|| 224% 26% 
M 8/167.21|107.1 107.21} 31//100.1 110.9 Sinking fund 7s of 1926....1946|M N| 26%| 26% 27 3|] 22 37% 
| eee 108.25 109 13}}103 110.6 Sinking fund 7s of 1927....1947|F Aj______ *26% .-.-- a a. ae 
RS. 107.31 107.31 1}|101.10 109.31 | Copenhagen (City) 5e...-.-.-.-.. 1952|J 43%| 40% 43%) 41 40% 96% 
‘i Speen 106.29 107.9 | 451|100.2 109.21 25 year gold 444s____--.--- 1953|M 41%] 38% 41%] 30)| 38% 94% 
Ff eee 106.1 106.17] 21]| 99.2 109 §*Cordoba (City) 7s unstamped1957|/F A/_____- a ae Besall 47% 65 
J Dj} 106.12/105.31 106.14) 15]] 99 108.23 §°7s stamped____.__-...-.. 1987|F Al|__.___ *53%% 58 |...- 61 
J D/106.13)105.23 106.13] 149]| 99.9 108.16 | Cordoba (Prov) Argentina 78..1942/J J|._.__. *70% 75 |-.--|| 654% 80% 
045)J Dj_____- 108.10 108.10} 25/|103.4 109.10 
\e 1948/M S}/_____. *107.16 107. . ..--1}/101,10109.8 | *Costa Rica (Rep of) 7s_..-..- 1951 ra 18 18 18% 2 16% 30% 
it seucdecae 1949-1953/J D)109.9 |105.2 105.10) 53]| 99.4 107.21 | Cuba (Republic) 5s of 1904....1944)M 8S} 103%| 103% 103% 3|} 100 108 
1950-1952|M Sj______ 105.4 105.11] 30}| 99.6 107.22 External 5s of 1914 ser A....1949|/F A/j______ 102% 102% 2|| 1014 106 
1951-1953'J D)|102.21/102.21 102.21] 10]/102.21102.21 External loan 4s ser C....1949/F A/ 100 100 100 9}| 99 102% 
947)3 D\___._- 104.13 104.13) 6!| 995 1063 4}4s external debt_......._- 1977|J D] 57%| 57 57%4| S41l| 49% 60 
J D/102.23,102.8 102.24) 31/)101.31102.24 Sinking fund 5e...Jan 15 1953|)J Jj______ 100 102 3}} 100 104 
Mortgage Corp— Public wks 5 }4s_._June 30 1945|J Dj_____- 75 75%| 17|| 63 75% 
ss nossa Mar 15 1944-1964|/ S}______ 108.8 108.9 6||103.8 110.6 | *Csechoslovak (Rep of) 88_...1951|A O} 12 12 12% 4 6 75 
Ss os is entiehineaeal May 15 1944-1949) N|_____- 108.1 108.4 10||103 109.21 Sinking fund 8s ser B_...... 19562)A O}_..._. 12% 12% 1 12% 76 
— SPeeeeg ea: Jan = | 1942-1947\/J Jj_____. *105.8 105.14)____||102.12 106.27 
are. Mar 1942-1947/M S}_____- 105.4 105.5 8//101.28 106.15 | Denmark 20-year exti 6e__...- 1942|J J) 65%| 64% 66%] 70 62% 105 
Home Owners’ Loan BY... External gold 64e_.-..--.- 1955|F Aj______ 54% 56%) 30]| 54% 101 
Ba series A.__..May 1 1944-1952) N| 107.23/107.18 107.24] 17)|/102.5 109.17 External g 4}4s_-_.-- Apr 15 1962}A O} 46%) 44% 47 84|| 42% 97% 
2i<s series G....-.---- 1942-1944)3 J). *104.15104.17'____||101.10 105.18 | Dominican Rep Cust Ad 5 348..1942|M S/______ 70 70 4 74 
1 4s series M__...---- 1945-1947/J D,101.12,101.8 101.12; 18}! 96.8 102.12 Ist ser 5s of 1926_____..-.- 1940)A O}_____. 70 70% 3|| 66 73% 
2d series sink fund 5 }4s_--.-- 1940)A O}..._.- 67 67 1 65 73 
Foreign Govt & Municipal— Customs Admins 5s 24 ser.1961|M S|_.___- 69% 7 14|| 66 73 
5} Ist series. _........- 1969)A O}______ *69 71 j..--|| 66% 75 
Agricultural Mtge Bank Come 5348 2d series___._.......-- 1969)A O}______ 70 70 65 72% 
*Gtd sink fund 66......---- 1947|F A|_____. 27% «28 14}| 22% 28 *Dresden (City) externa! 7s...1945|M N|____.. oe: «dae awa = sae 
*Gtd sink fund 6s_......-.-- 1948/A O]______ 26% 27 Si} 24 28 
Akershus (King of Norway) 46.1968|/4/ S}______ 60 60 6|| 60 94% | *El Salvador 8s ctfs of dep_...1948)J J} 15 15 15%] 15]] 14% 21% 
*Antioquia (Dept) coll 7s A..-1945)J J|______ 16% 17% 8|| 10% 17% | Estonia (Republic of) 7s_....- 1967|J Jj______ *42 90 |---|} 35 100 
7 B 1945/5 Ji_.___- 15% 16%] 7 9% 17% | Finland (Republic) ext 68___.- 1945|M S}_.....' 35% 36%] 24|]] 32 _ 107 
EY apes 16% 16% 3;| 10% 17% | ¢Frankfort (City of) sf 6348...1953, MN/______ 11% 11% 2 7% 19% 
he =airete 1 16% 5\| 10% 17% | French Republic 7 4s stamped_1941|/J D} 102 100% 102 9\| 78% 110% 
/) pe 15% 16 3 9% 16% 7348 unstamped __......- a ee . —aaeot* an. a ae 
A O| 14%] 14% 16%) 12 9% 16% External 7s stamped. ......- 1949/3 Dj____-. 111 111 9 125 
Sy ae 16 16%} 11 9% 16% 78 unstamped __......... RS RR *105% -.-.-- .---|] 102 105 
J Di 67%) 67% 69 22|| 60% 96% 
(N Govt Interna’ 
f external 4s ......---- ioe MN| 94%! 93% %| 182/| 88 95 *5 $s of 1930 stamped___.-_- 1965|J D 7% 7% 8%{| 276 5 21% 
8 f external 44s ......----- 1IMN} 87%| 86% 87%) 72|| 81% B8% 54s unstamped ______-- shad 5% 4% 5\%| 33 4% 18 
Bf enti cone lew 4a Fob... 21972|? Al 80%] 7 80%4| 228|} 70% 80% 5 4s stamp(Canad’n Holder) '65/-.--|_.....| ____. ___-- pe 17% 17% 
8 f ext! conv loan 4s Apr...-1972)A O} 80%] 78 80%4| 129]|} 70% 80%! ° Rep extil 7s stamped_1949/A 0} 10 9% 10%) 7 7 27 
Australia 30-year 5e......-.--- J Jj 84%! 79 8444] 99)' 53 108% 7s unstamped __.._.....-.- wy “ae 6 6% 7 6 22 
External 5s of 1927....---- 1957|M S| 82 | 76 82 | Sil] 53 103% | German Prov & Communal Bks | 
External g 4348 of 1928--..-- 1956|MN| 76%) 7 76%| 88|| 52% 99 *(Cons Agric Loan) 6}48_...1958|J D) 13%] 13% 1334] 8} 8 24% 
*Austrian (Govt’s) sf 7s8.----- 1967/3 Jj.....- 7% TH 6 6 17% | *Greek Government sf ser 76..1964|M N|_____. ~~. ee ----|| 23% 37% 
OD I i as *14% #19 |---- 30 
*Bavaria (Free State) 6348..--1945/F A| 121) 12% 12% 3 6% 20% *Sink fund secured 68_..-.. 1968|/F Aj_____. 19 19 1 15 27% 
Belgium 25-yr extl 6 4s...-.--- 1949/M Sj____ 95% 98 12|| 65% 108 6s part paid_____...____ ee Gs 14% 14% 5)| 13% 25% 
External sf 6s.......------ ¢ see 875, 90%! sill 67 108 
External 30-year s f 7s.....- 1965'7 D;_____- 99% 100 27 71% 116% | Haiti (Republic) of ence A..-1008 Ow se waar. © Recan 71 85 
Berlin (Germany) s f 6}48._..1950,A O}____ 13% 13% 4 6% 21% | “Hamburg (State) 6s_....__-- 1946)A O}___.__ 10% 11 21 5% 19 
° sinking fund6s ..1954\J D'______ 11% 11%] 2 7% 19% | *Heidelberg (German) ext] 7s "50|/J J|______ 8 8 5 7% 18 
*Brasil (U 8 of) external 86._..1941)/ D/| 19 16% 19%] 57|| 11% 28% | Helsingfors (City) ext 6348....1960|A Oj_____- | ee ee al 24% 105 
*External 6 f 6348 of 1926...1957/A O} 15%| 14 1544} 82 9% 23 Hungarian Cons Municipal Loan— 
*External s f 6 4s of 1927..-1957|A O] 1534) 13% 15%! 67 9% ©7 448 secured s f g__.....-. 1945/3 Ji 7% 1% 7% 5 6 11 
©7s (Central Ry)...-....--- 962)J D} 13%] 11% 14 67 9 21%] 7ssecuredsfg_...______- 1946) Ji 7%l 7% 7% 38 ae 
Brisbane (City) s f 5s...-..--.. 1957|M S}/______ *72 75%4|__._|| 60% 98% ¢Hungarian Land M inet 7340. 1961|M N}_____- *6% 8%!---- 6% 10 
fund gold Se_....... 1958|F A|____ 74 75 8|| 58 98% _ *Sinking fund 73s ser B__..1961|MN/_.___- *65% 8/---- 6% 10 
6B ii ccscccoscocee 1950|/J7 Dj 85 78% 85 14|/} 65 102 Hungary 7 }s ext at 44s to_..1979|/F Aj 22 21% 22 10}} 16% 30 
*Budapest (City of) 6s-.....- 1962|J D|_____. 65% 6%! 10 6 11% 
Buenos Aires (Prov Irish Free State exti s f 5e____- 1960|M Nj_____- *90 9714|.---|]| 86 113 
stamped. ...........--.- 1961) Sj_._.._.| *60 .-- .---|}| 64 70 Italy (Kingdom of) extl 78_...1951|J Dj 69%] 68 69%| 89)| 45% 76% 
External s f 444-4%48--_...-.-. 1977|M S| 55%] 54% 56%] 36|| 44% 58 Italian Cred Consortium 7s ser B°47|M S| 68 68 71%| 19)| 39% 75 
Refunding s f 4348-4 }4s_..-- O76\F Al 5614) 56 56%! 27|| 44% 58 Italian Public Utility ext] 7¢...1952)/ J| 49%] 48% 50%] 25/| 30 61 
Ex re-adj 4%e-4%s...1976/A O}._____ 55% 56%) 29|| 44% 68% | Japanese Govt 30-yrsf6s__.1954/F Aj 80 79% ~=«80 51 64% 85% 
External s f 448-4%s-___-..- '6|M N}__.__. 56 56 4\| 47 60 Extl sinking fund 5 }4s_____- 1965|MN} 60%| 60% 61%) 75 65% 
3% external s f $ bonds..... i =a *36% 40 |....]| 32% 47% eJugosiavia (State Mise Bk) 76 198714 O seed *14 a= = . 38% 
Bulgaria _ *Leipzig (Germany) s f 7s__--- 1947|F Alj__._-- 13 13 7.) ae 
*Secured ef 7s... .-.....-- SS *13, 15 |...) 12% 29 | *Lower Austria Ustria (Province) 7 ige 19601 | eager: ee aithianel 8 25 
*Stabilisation 74s...-.-. 1968)M Ni____ *12 19%|__..|} 11% 82% 
Medellin (Coletta) 0 360...--19803 oe es 154% 15% 41} 10 16% 
A O| 99%] 98% 99%] 147]! 82% 111% Mendoza (Prov) 4s read} paeainn 54/5 Di_____- *664%4 72 |.---]| 64 72% 
952/M N/ 1064| 106% 107 | 254/| 954 111% | ¢Mexican cxican Irrgat‘on ged 434a--1043|M N ale: . Set: aaa 4 % 
gg Be 95% 6 49|| 87 104% ©4348 stmp assented.._..... 1943)M N]___._- 4 %| 23 4% 1% 
J J} 9 89% 91 35|| 7334 106% | *Mexico (US) ext 5s of 1899 £.1945/Q J|_____- *% 8 =61%4]--.. 4% 1% 
J J} 95%] 95% 96 57|| 87% 104 *Assenting 5s of 1899_...... 1945/Q J % 4 %| 35 “% 1% 
J 3} 87 854% 87 68% 102% *Assenting 56 large...........-- a Sa *% y Re 4% «1% 
MN} 86%] 841% 86%] 42]] 83 86% *Assenting 58 emall_.........-- et SE Ret dil “% 1h 
‘Eas 14¥%/_.._|| 10 19% 5. eer 1954/3 Dj_____- Or” oeen a's _— % 
ieee 144 14% 7 32 *Assenting 4s of 1904... ._.. 1954|J D % x %| 33 “% 1h 
i ena 13% 138% 3 6% 27 *Assenting 4s of 1910 large._..-- cae Rap: 54 %| 29 % «1% 
“eee 10 10 1 9% 24% | ®Assentine 4s of 1910 small____-- mange ly Ly l6| 16 4% 1% 
“Soe 13% 13% 5 6 27% §*Treas 6s of "13 assent (large) '33|/ J 4 % “%| 27 % %&1% 
1 a eee « ae Feet 18 23% PUEdcctében nab iaalduod aS % % 3 % 1K 
*Chile (Rep)—Extl a ‘t Wicace 1942|M Nj_____- 15% 15%] 11 12 18% 
*78 assented_............ 1942IM N| 11%] 11% 11%] 9 8% 16 | Milan (City, Italy) extl63¢e ..1952|A O| 50 47 50 35|| 31% 56% 
° sinking fund 68...1960|4 O} 15%| 15% 15%/| 30/] 12 18% Geraes (State)— 

*6s assented_-.-.......... lA O 115] 11% 11%] 15 8% 16% Sec extl e f 634s_...-..--- 958)M S|} 8% 7% 84%} 14 6% 16 
*Extl Tag 6s._Feb | a 15%| 15% 15% si; 12 18% Mee ert 8 f 8360 {FORE SERS: seeps 8% oan” 8% 8 sii? +e 
<-------- 11%] 11% 11 11 8% 16 Montevideo ( Mishiceoaall PP ivdcees wvsbairos 
*Ry ref exti s f 6s_..... we J} 15% 15h 15% 20}; 12 1834 - 68 series A ae cosccwoocet tae al” 4 ty +45, oe $5 101% 

= = == mown J} ils) se i 23 8% 16 ew So Waies (State) ext] 5¢..1957|F Aj_.....' 75% % ; 
Rr sinking fund €s..Sept 1961/M anna 15% 15%] 20l| 12% 1854 eT * sexed pe ieesia O/ 80) 75, 80 | 18 ies 
= = = mm = Sj.--...] 11% 11%] 14 8% 16 orway 20-year ext] 6g.......1943/F A| 92 2 
——— ee ane Os. ,- 15% 15% 15%] 32 1390 iste 20-year external 6s........- reed 4] He $674 = = 834% te 
oneeenne--ee 1%/ 11% 411%] 3 8% 16 External ....1956|M 8 7 ¢ 
omuternal sinking tund G22 1eealnr 15%} 15% 15%] 13 1334 iss Maternal of 4igeeeeo sangual 1965}A O| 71 66% 71%] 139]) 61% 103% 
*68 ted... -.......... {= 11% 11%| 4/1 8% 16%] 400 f ext loan............. 1963/F A| 69% 7 136|| 6034 101% 
*Chile Mtge Bank 6}4s....... 1957|J Dj 14%] 14% 14%) 2i] 11% 16 Municipal Bank exti s f 5a...1970|J Dj--.--.-- ®. 220 85 |.-.-|| 86% 104 
6 }48 assented___._...... 1957|J D} 10%] 10% 10%! 23 8 14% 
*Sink fund 6% of 1926... _- 1961/5 D/...... ) 1436 14il 4) 11% 16% 
°6348 assented... ......... -1961 J D'_ 1034' 10% 10%! 15) 73% 14% 
(L— For footnotes see page 3999. 















































New York Bond Record—continued—Page 2 





























Volume 149 
Friday Week's 
NDS : Last Range or I Range 
N.¥. STOCK EXCHANGE | 3$] Sale | Friday's 33 Since 
Week Ended Dec. 22 S| Price |Bid & Asked Jan. 1 
Higb| No. High 
*Nuremburg ow) ext! 66....1952|)F Aj______ 11% 12%) 13 7% 19% 
Oriental Devel quar 6s_......- 1953|M Sj______ 55% 56%/| 14 48 59 
deb 61 phntbeconenion sone 1 50%; 50 50%| 8] 43% 55 
Oslo (City) a f 4348......___- AOl 71%! 68 72 31 1 
) Rider 22221088 @ | Sher 102% 102% 7|\| 99% 106% 
*Extls f Se ser A___...__.. 1963) MN|______  Regteree sooo 88% 
assented ....... 1963|MN} 71 69% 71 43% 83% 
Pernambuco (State of) 76.-..1947|M S|______ 6 6% 9 5% 13% 
*Peru of) —— _* a 9%| 34 7% 13% 
Nat Loan extls f 6s Ist ver_.1969|J) D 9% 8% 9%} 213 6% 12% 
Nat Loan ext! s f 6s 2d ser_.1961|A O 9% 8% 9%| 96 6% 12% 
*Poland (Rep of) gold 6s_____- 1940}A O}______ 11 11 1 6% 42 
4%4s assented..........- 1958}A O}______ *6% 10%|]---- 4% 36% 
Stu. bilizattoy loans *7s._...1947\|A O}______ <)>. ane 7 50 
4343 asseuted... __. ...1968]A O}______ 8% 85% 1 4% 42 
®External sink fund ~ ss_._..1950|J J s 9 6 6% 54 
4342 assented_.._..... _- 1963}J Jj....-- 7% s 16 4% 44 
*Porto Alegre (City of) 88 _.._. 1961\J D 8% 7% 8% 6 6% 15 
loan 7 }$s8_......-...-. 1966\J J 8% 7% 8%| 16 6% 17% 
*Prague (Greater City) 7 }4s_-.1952|M N|______ 8). sched on 4% 70 
Prussia (Free State) ext] 6}48.1951|M S|______ 11%4 12 11 5% 19% 
External s f 6e_........... - Oe 11% 11%] 11 7 (19% 
Queensland (State) exti sf 7s..1941/A 0] 99 96% 99 29|| 75 106% 
year external 66......... 1947|F Aj 92 90 _ 92 10 55% 107 
° Main- 7s A....1950|M Sj_____- a Sinai s 31% 
*Rio de Janetro (City — AO 7% 7% 7% 7 6% 14% 
¢ oy AE FOE LR PA 7 6% 7%| 107 5% 13% 
88 exti loan of 1921_....-.. 1946/A O 8% 7% 8% 12 7 15% 
*6e ers JDIiI 7% 6% 7%| 21 6 15% 
7s exti loan of 1926....... 1966/M Ni____-_- 7 7% 9 6% 14% 
©7s8 municipal loan ......... ‘2 oe 7 7%| 17 64% 14% 
Rome (City) exti 6}48_.-_.... AO}l 58%} 583% 58%] 11] 37% 69% 
*Roumania ot) 702 21960/7 Bi cis ia *6  tncsae ae 22% 
*February 1937 a BG DeopAe ee batiad 8 20 
pany tay peonnd w Mitssoce 7 86. «ana oone 19 19% 
Paulo (City of, Brasil)— 
8s extl secured s f_._____.. lun 7% 7% 7%| 26 6% 14% 
°6 348 extl secured s f__.__.- 1957|M N 7% 7% 7%| 18 5% 14% 
Sap Paulo (State of)— 
$a extt tenn of 1881 enevens 1936)J Jj__.__. 13 13 1 8% 18 
neeenconasecese 1950\7 J 8% 8 8%| 30 6% 15% 
» + anil 1956|M s|_____- 7% 73) 26/1 6% 15 
°6s ext! dollar loan........- 1968) Jj 7%| 6% $ZT%| 64 6% 14% 
*Secured « f 7a__....--...- 1940/A O| 24 20% 24 45|| 14% 32 
*Saxon State Mtge Inst 76....1945)J Dj_____- 16 16 2 6% 25% 
*Sinking fund g 6}4s----..- 7. Cicosums 15 15 3 14 25 
Serbs Croats & ) 
8s secured extl_........... 1962;MN| 12%) 11% 13 20|, 10% 28 
78 series B sec exti_....... 1962;}MN| 12 10% 12 28 10 25% 
Giants (Prov of exit Te eae 1958|J D/__---- semen Sete 6% 33 
aaa tall 1958|J Dj._....- 5% 5% 6 4% 28 
be Landowners Assn 66..1947|/F A| 14%] 14% 14% 6 5% 29 
Sydney (City) s f 5¥4s_...---- 1955|F A| 89 83 89 12}} 50 103 
Taiwan Elec Pow s f 5s_.-..-. E0713 Ji...... 51% 51% 7 47 59% 
Tokyo City 56 loan of 1912....1952)/M S| 38 8 38% 2 33% 49 
External s f 548 guar_..... 961/A O}___.-- 56% 56% 3 47% 60 
*Uruguay Cane ents 0... 1808 eae *§52% .---- on ff a 
@External s f 66............ ) ta *49 ae. hones 40% 49 
External s f 66_........_.. 9 , ae 47 47 5j| 40 47 
ay 4450 is aaaG of °37) 
external readjustment._..1979|M7 N| 45 43% 45 56|| 37 47 
3% -4-4% % ($ bonds of °37) 
external conversion... ....-. 1979|MN|_____- 42 42 5|| 36 44% 
3% -44-44108 ext! conv__.._. 1978|J Dj_____- 44 44 2}} 35 45% 
4-444-444% extl readj_..... 1978|F Aj_____. 46% 46% li] 37% 49% 
3 }4e exti readjustment... _.- 1984)J Ji__._.. 45 45 1 35 41 
Vv Mtge Bank 76..1952/A O}_____- 10% 10% 3 37% 51 
*Vienna (City of) 66.... ....- | , es 7 7 1 9% 18K 
*Warsaw ee nnn ee, ) peer 6% 6% 2 6% 34 
#4348 assented. ............ 1958|F A| 58%} 58% 59 52 3% 31 
Yokohama ( (Oley) exti Os peu i961 ID 49% 60 
RAILROAD AND INDUSTRIAL 
COMPANIES 
51 51 52% 9 
t$*Abitibi Pow & Paper ist 56.1953// D)______ *103% 105 oun 34% 67 
Adams Express coll tr g 4s_._..1948/M S|______ *103% -----|----|| 100 105 
Coll trust 4s of 1907.......- 1947|/J D} 108 108 108%| 27 99% 104% 
10-year deb 446 stamped._..1946/F A|______ 80 85 15|| 100% 108% 
_ ER 32 22 aE wdiod 35% 85 
Ala Gt Sou Ist cons A 5e_..... 1943|J D| 107%) 107 107%| 12)| 106% 109% 
Ist cons 48 series B___..__.. 3'J Di 60 52 60 10} 102% 108 
Albany Perfor Wrap Pap 68...1948|A O 60 55 58 5| 32% 60 
6a with warr assented_______ 2 ee” 82 82 4 32 58 
Alb & Susq Ist guar 3 }4s____.- AOl 77%) 75% T77Mi| 53 72 85 
Alleghany Corp coll trust 66...1944)7 A| 68%| 67% 68%j 14|| 66% 87 
Coll & conv 66............. 9491/7 Di 39%) 39% 40%) 60 57 79 
58 stamped__..........._. 1950}A O}_____- *59% ...-- ones, 22% 50% 
Allegh & West ist gu 46...... 1998/A O}_____- 105% 106% 9 49% 60 
Allegh Val gen guar g 4s__.._. 1942/M S|_____- 100 100 1|| 102% 108 
Allied Stores Corp deb 4}48....1950|A O| 96%) 96 96%) 24 93 101 
440 debentures__.......... 1951|F A| 110 110 111 30|| 88% 97 
Allis-Chalmers Mfg cony 48....1952|M 5S 18% 81 106% 112 
*Alpine-Montan Steel 7s____.. 1955|M Si 62%) 61% 62%| 115)} 13% 40 
Am & Foreign Pow deb 5e__... 2030|M 8S} 103 102% 103%| 29 48% 65% 
Amer I G Chem conv 5 4s__... 1949) MN\_____. 103% 103% 6 98 103% 
Am Internat Corp conv 6 }46_..1949// J 04% 104% 
Amer Telep & Teleg— 103'%;6| 108%s2 109%) 102 
20-year sinking fund 5 }48_..1943|M N/ 108%| 108 108%; 61|| 105 112% 
3348 debentures............ 1/A O| 108%) 107% 108%) 65 99% 110% 
34s debentures............ 1966)J Dj_____. 105% 105% 1 99 110% 
Am Type Founders conv deb_.1950/J /|______| 107% 108 7|| 102% 111% 
Amer Wat Wks & Elec 6e ser A_1975|M N| 106%! 106% 107 20 99% 109% 
Anaconda Cop Min sf deb 446 1950/A O 104% 107% 
*Anglo-Chilean Nitrate— 37 37 41\%| 81 
8 f income deb............-. 1967} Jan| 48%) 48 49 17|} 19 41% 
tAnn Arbor Ist g 4s.......... 1995/Q J|_____. 95 95 3 30% 49 
Ark & Mem Bridge & Term 56.1964) S| 100%| 98% 100%! 163 91 98 
Armour & Co (Del) 4e series B_1955|F A|______ 98% 100%; 69)]| 91% 101 
lst m @ f 4a ser C (Del)_.... 1957\J J 91% 101 
Atchison Top & Santa Fe— 105%| 104% 105%! 137 
Sr OS 2 ae Sager niateal 99% 111% 
Adjustment gold 46. ......- 1995; Nov|_____. 87% 89 16|| 86% 95% 
C——— 1996|M Ni_____. 93% 93% 5 83 96 
Conv = ; - G6 S009 sccccce 1955|)3 D| 94 94 94 5|| 91 99% 
Conv 4s of 19056..........-. 4 R&S" 96 96 3)| 91% 100% 
Conv A és of 1910....-..-. 1960|J Di______ 102% 103%; 51 89 96 
Conv deb 4348_............ 8\J Di 100 | 100 100% 8}| 99 103% 
Rocky Mtn Div Ist 4e_..... 196817 Ji...... *7110% ----- ong 98% 103 
Trans-Con Short L ist 4e....1958)/ J|;_.____ 107% 107% 8}; 102% 111% 
Cal-Aris Ist & ef 446 A_...1962)}/ S|. 115% 115% 9|| 100% 112% 
Atl Knox & Nor ist g 5e_..... 1946)J Di 92 91 92% 9}| 110 115% 
Atl & Charl A L let 448 A....1044/J Ji_____. 95 95 5 85 94% 
let 30-year 5s series B_..__. 1944 Ji 7 73 74%| 57 89% 97% 
Ati Coast Line Ist cons 46 July 1952/M S| 59 59 61 23 73 BOs 
446 A...... 1 D} 71 71 73 46 54 71% 
10-year coll tr 5e..... May 11945)MN| 62%| 62% 64 23|| 64% 81% 
L & N coll gold 4s8__.... Oct 1952;|M N| 36%) 36% 38%) 11 siti) 72 
Atl & Dan Ist g 46_.........-. 1948/3 Ji_.__.. 29 29% 7 33 46 
peneenns 1948\3 J 26 37% 
! 



































5.) Priday Week's 
ONDS Last Range or Range 
N. ¥. STOCK EXCHANGE $=] sale | Friday's ; Since 
Week Ended Dec. 22 —O| Price |Bid & Asked Jan. 1 
Low High| No.\\Low High 
Aterant & Wy 1 88 coll tr Se.....1900)/ J} 71 70 71%| 59)| 62 75% 
Atlant’c Refin'ng deb 38..._.. 53|M S| 105 105 105%} 15 98 106% 
3§*Auburn Auto conv feb <5za1030), Ji 45%) 45 45%] 12/| 19% 48 
Austin & N W ist gug 5e_____- 7 Rts 80) 80%} 10 59% 82 
win Loco Works 5s stmpd_ loa N tees *101% 101%/_-__|| 99 108% 
{Balt & Ohio ist mtge g 4sJuly 1948|A O| 66 | 64% 66%] 145/| 48% 73 
Ist mtge g 58_____.__ July. 1948|A O| 68 6744 68%) 65 49 72% 
Certificates of deposit... ..__- ----| 67%] 65% 68 66 47% 71 
*Ref & gen 5s series A______ 1995/J 26%} 26 26%} 95 16% 34% 
“Certificates of Gepost pe TICI ----| 26%] 26 26%] 81|| 16% 33% 
eRef & gen 6s series C_____ 1995|J Di 27%| 27% 29 50]} 18 37 
*Certificates of deposit... ___- ----| 27%] 27% 28%) 92 17% 36 
*Ref & gen 5s series D_____ 2000|M S|} 26%] 26% 26%] 21 16 33% 
*Certificates of deposit... ___ ----| 26%] 26 2644| 64 16% 32 
*Ref & gen 5s series F_____ 1996|M S| 26%) 26 26%5| 55 16% 33% 
*Certificates of deposit - - -__- - ----| 26%] 26 26%| 23]/] 16 33 
*Convertible 434s____._.._. 1960|/F A} 16 15% 16%] 151 10 26 
*Certificates of deposit. .____- wooo, 15 14% = 15%] 214 9% 24% 
PLE & W Va Sys ref 48__.1941|MN| 57 57 59 21 44% 62% 
Certificates of deposit... .._-- ae ee 55% 56%) 110i] 43 62 
S’western Div Ist mtge 58...1950|J J/|__...- 45% 46 12})} 33 53% 
Certificates of deposit... ..._- ----| 44%] 44% 45%] 48/| 843% 52 
Toledo Cin Div ref 48 A_...1959|J | J|_.--.- 52 52 5|} 38 59 
& Ist 66....1 1ssai/ Bitntued 101% 102%] 5|| 100 108% 
Con ef @.....ww20c22--cc0e as Jj...... ae 12)} 73 98% 
4s stamped__............ 96113 Mivsese 73 74 15]} 73 101% 
ey. eenennenees 211 | *35 OS . awus 39% 40 
Beech Creek ext Ist g 3 4s....- oF  seppee “yet OT ape Peto A: 
Bell Telep of Pa 5a series B_...1948|J J) 115%] 115% 116%] 64/| 110°” 119 

Ist & ref 5e series C_._...._ 1 - Giosceos 133 133 5]] 122% 186% 
Belvidere Delaware cons 3}46..1943|J J|_.....|--..-- ----- Saul (GGG Wma 
*Berlin City Elec Co deb 6348_.1951|J D|_....- 14% 14%] 3i| 6 30 

Deb sinking fund 6 }4s_...-. 7. Bisousee 14% 15 24 7% 28 

*Debenture 66............. Mt Gisacsed 13% 13%] 10 7% 26% 
*Berlin Elec El & Undergr 6 48 1956|A 0O}------ ~' 2a 13 28 
Beth Steel cons M 44s ser D_.1960|J J| 107%| 107% 108 40}| 102% 108% 

Sen mem exe eee A O| 104%] 104% 104%] 63]| 96% 105% 

3348 conv debs__.._.______ 2|A O|} 107 106% 107%| 64/1) 96% 114% 

Cons mtge 3s ser F._.___. 1959/3 J| 100%4| 99% 100%] 57|| 95 100% 
Big Sandy Ist 4e_............ 944/J Dj_.---- “OG... ‘sated ---|| 1065 109 
Boston & Maine Ist atta A 6----1o07|M S| 43%) 43% 44%] 133]) 24 46% 

1st M 5e series II_.......... MN| 44 43%, 44%] 65]] 26 46% 

Ist g 458 series JJ_........ 1961 O| 43%] 43% 44 54]] 23 46% 
3*Boston & N Y Air Line 1st 481955)F Aj} 8%| 8% 9%) 33 5% 11% 
Brooklyn City RR Ist 5e_..... 1941/3 Jj..-..- 65 65% 2|| 47 65% 

Certificates of deposit .__......_.|----]------ er 8 3=s a ne ew 58 58 
Bklyn Edison cons mtge 3348..1966 MN| 109% 109% 109%] 10] 100% 111 
Bklyn Manhat Transit 4}48...1966|§MN| 84 83% 84%1 179) 68 85 

Certificates of deposit... __...._- ----| 83% 83 84 227 71 84% 
Bkivn Qu Co & Sub con gtd 56.1941|47 N| 39 39 39 1 34 45 

Certificates of deposit... ____- a er *37 434]|...- 34 37 

ist 58 stamped__._..._..... 1941|J Jj------ *435%% 48 |...-]] 40 50 

Certificates of deposit... ....- a Ser 2)  seses Neotel eahne aceon 
Bklyn Onion E! Ist g S5e.._.... 1950|F Aj 88%] 88 89 45]| 75% 92 

Certificates of deposit... ....-_-.- ee Sa 8644 87% 4\| 75 87 
Bklyn Un Gas Ist cons g 68__..1945|M N|------ 112% 113 9} 106 §=113% 

1st lien & ref 66 series A_____ 1947|MN| 112%] 112% 112%] 2]) 103% 115% 

Debenture gold 56.......... 1950|J D} 95%] 94% 95%] 44] 72% 99% 

Ist lien & ref 5s series B_.___ 1957|M N| 105%] 105% 105%} 49 93 105% 
Buffalo Gen Elec 4 series B.1981|F A/| 112%] 112% 112%] 19]| 107% 113\% 
Soul Roch’ Pi consolaiaatbo7[s S373] 37%6 "30 "| “al 'Soug "an 

*Buft & Pitts consol 43481 37! 
$ *Certificates of de nem ----| 37%] 36% 3844) 54]| 256% 45% 
34$¢*Burl C R & Nor Ist & coll 5s 1934) A 6 4% _ 8 4% WW . 

*Certificates of deposit.......-.-. ----|------ i. 4% 4% 2 44% 9% 
Bush Terminal Ist 46_........ 1952|A O}------ 62 69%|..--|| 64% 75 
s aidas wae. eel Oi) 0 | 50 siss| i2il ar Go” 
Bush Term Blidge 68 gu_.....- 1960|A OO) ! ! 51° 
Calif-Oregon Pore pewonna 1966|A O| 103%} 10244 103%) 41 92 103% 
Sou cons gu 56 A_..... 1962)/A O| 84%] 84% 85 411 80 96% 
Canadian Nat gold 4}4s__.__. 1957|J J} 10254] 100% 1025¢) 21)} 84 14117 

Guaranteed gold  — 1969|J J| 103%) 112% 104 47\} 91 117 

Guaranteed gold 5s..... Oct 1 A O| 106%} 104% 106%! 81i| 92% 121 

Guaranteed gold 5a_......_. OlF Al 10534] 104% 105%] 11]] 91% 120% 

Guar gold 4%s__._. June 15 1955|/ D/-.----- 103% 104 6}| 88% 119% 

Guaranteed gold 44s. _..__. . Bivevees 10034 102%) 50))} 86 117 

Guaranteed gold 4}4s. Sept 1951;M Sj 102!4| 100% 10246] 93 87 116% 
Canadian Northern de ---1946)5 Jj 112 111% 112% 26// 103 124% 
Canadian Pac Ry 4% debatk perpet|J J| 62 60 62 72 50% 82.4 

Coll trust 4}48............. 1946|M S| 80%] 797% 8014] 23]| 66 100% 

5s equip trust ctfs.......... J Jj 107% 10646 10744 6 - 11434 

trust gold 68....Dec 1 1954|J Dj------ % 

Collateral trust 43 pb eoamall JI J 71%] 70% 71% 27) 6OM% 94% 
t¢Car Cent Ist guar 48_._..... es *41 "gt See: 40 45 
Caro Clinch & Ohio Ist 6s ser A 1962|J Bhescane 108 108%| 13])} 106 109 

Gen Corp deb 5a ww1950|MN| 96 96 96 3|} 85 96 
Cart & Adir ist gu gold 4s. _... ae Misessod *..... 52%|---- 43 52 
Celotex deb 44a w w....1947|J D) 884) 884 89% * 76 97 
Cent Branch U P Ist g 4s... _- lg: —aoe - 8 8% p 19% 
Central of Ga Ist g 5e.. Nov 1945|// A/-.--.-- 31 33 -<5 : 

Consol gold 5s............ 1 MN 7 6% 7%} 49 5 12% 

Ret & gen 5348 series B_...1959/4 O} 3 3 3%) 15 3 6% 

*Ref & gen 5e series C_..... AO 3 Rt, 3 33 2% 6% 

¢Chatt Div pur money g 48..1951|/ D)------ 5% ty. ones 5 10% 

Mac & Nor Div ist g 58....1946// J|------ 35 6%|---- 2% 6% 

*Mid Ga & At Div pur m 56.1947|// J|------ 544 7% es 3% : 

*Mobile Div Ist g 56........  Clewcces pe ; 6%)|---- ow 
— Foundry mtge 66... ._. oo ae Glewadeu + 00 --> c 

m mortgage 5e........... 1]M Sj..---- 79% =81 2|| 42 81 
Cent Hud © art Int rel 84 1965|M 8] 108% 08s 10844 1 +t 111% 
Cent Illinois Light 3 }4s8.....-.- 1966)A O}..-.-.-- soos eae oe 113% 
t*Cent New Eng Ist gu 4s.._.. 1961|J Jj------ 0% > y = 
t*Central of N J gen g 5e...... 1987|J Jj 17%) 15 17%4} 1 2 

GEE GR. ci ceieconcens 1 J Jj 14%) 12% 15 68|} 12% 24 
Central N Y Power 3%s_...-- 1962)A O}.----- 1084 108%; 8] 100 110 
Cent Pacific lst ref gu gold 48..1949|)F A/|-..---- 73% 74%) 83 64 77% 

brough Short L , pe Ciinessi bess 69 |----|| 64 72% 

Gennieeed & ens mgm F A} 50%) 50 51 172|| 40% 63% 
Central RR & Bkg of Ga Be ~-.1042) M N}..---- *57 4 604 -ose 48 A 
Central Steel let g ef 8e....... 1941/M N|j-_----- 112, 112 ] 108 15% 
Certain-teed Prod 5348 A..... 1948|M S| 73%) 73% 76%) 31 68 86 

& Fibre— 
Coie escn c1088 issue) ....1950)M Sj....-- 104% 104%} 12]) 100% 104% 

8 f deb 458 (1938 issue). ...1950)/M S| ------ 10434 104%) 1)) 100 104% 
Ches & Ohio gen g 448_-....-.- 1992/4 S| 122%] 122% 123 27 115 125% 

Ref & imp mtge 3}4e ser D..1996/M N| 9934] 9844 9936) 99)| 92 100% 

Ref & impt M 334s ser E....1996|F A| 9954) 99% 99%] 7|| 9134 100% 

Ref &impt M 34sser F___.1963|J Dj) 107 | 107 107% 5}| 100 =107% 

Craig Valley Ist 56. .... y1940\J Jj--.---- ads =a aw a= == 100% 105 

Potts Creek Branch Ist 48...1946|/J J|-.-.---- Soa | le een sages seace 

R & A Div Ist con g 4s8...... ‘a Wrage 111 118 iE He 

2d consol gold 46......... w. Wieadtess 103% 103% 03 ; 

Warm Spring V ist g 5e..... 19041)|Mf Sj_...-.[------ ----- ----|} 103 103 

oo o| 14 113 14\| 192 7 15 
enease S nn Div bien. 1940/3 pS 95” 93%| 43]; 94 101% 
Chie Burl & Q—Ill Div 3s... 9 4 

Illinois Division 4s8......... 9490/3 Ji $9%| 98% 100%) 79 98 104% 

General 46................ ives Mi 89%| 86 89%} 99 85 100 

lst & ref 434s series B....... 1977|F Aj 75%| 74% 76 49 74% 04% 

lst & ref 5a series A......... 1971\F Aj 79%| 78% 8034; 144 78% 99% 























For footnotes see page 3999. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 22 } 


Interest 
Pertod 


Week's 
Range or 
Friday's 


Bid & Asked 


Interest 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dee. 22 


| 


Week's 











1§*Chicago & East II! Ist 66. ..1934 

t*Chic & E Ill Ry gen 56 1961 
*Certificates of deposit 

Chicago & Erte 1st gold 56 

t*Chicago Great West Ist 46. ..1959 

t*Chic Ind & Louisv ref 66. .-.-1947 
*Refunding g 5s series B._..1947 


RCCCER: E> 


Beene Say t%ecunZt: Zo 


*lst & gen 5a 
*Ist & gen 6s 
Chic Ind & Sou 50-y 
Chic L 8 & East 
tChic Milwaukee 
Gen 4s May 1 1989 
Gen g 3 4s series B_.May 1 1989 
Gen 448 series C_._.May 1 1989 
*Gen 4s series E...May 1 1989 
Gen 4%s series F_..May 1 1989 
t*Chic Milw St P & Pac 56 A..1975 
- j Jan 1 2000 
t*Chic & No West gen g 3 46--1987 
*General 46 1987 
*Stpd 4s non-p Fed inc tax 1987 
*Gen 4% etpd Fed inc tax. -1987 
*Gen 5s stpd Fed inc tax. ..-1987 
4 4s stamped red 


? Ist ref g 5a 
*1st & ref 44s stpd.May 1 2037 
*ist & ref 44s ser C_May 1 2037 
*Conv 4%s8 series A 
24*Chicago Railways lst 56 stpd 
Aug 1938 25% part 
t*Chic R I & Pac Ry gen 4s.. 1988 
Certificates of t 
$* Refunding gold 4s 
*Certificates of deposit 
4}46 series A 


ES 
SS EUSCREZEE SEE eeeeee CCG 


a> SOCCZMAzzzBzBzOpa 


Gold 3s 
Memphis Div ist g 48 
Chic T H & So’eastern Ist 56. 


1960 
11 





5s 
t*Choc Okla & Gulf cons 56...1952)47 N 
Cincinnati Gas & Elec 3(8....1966|F A 
lst mtge 3 Ke 1967|J D 
Cin Leb & Nor Ist con gu 48. ..1942|M WN 
Cin Un Term Ist gu 3% ser D .1971|MN 
1969) F ‘ 


& Mab Ist gu 56....1943)7 


ext 46....1955|F A 


ot Se 
Power 3%s.May 
lst mtge 3s May 
mtge 3 4s 

















4e....1965 MN) 





Hh 


60 64% 
*112% 114 
23-24% 


< 


*106% _ 107 
106% 107% 





106% 7106%4 | 





BSwSSaraan 


_ 


1] 
Ordo “1 Or Sm OO 


is) 
1 








90 97% 
105% 111% 
106% 106% 


107% 108% 
105 107% 


108 
106 110% 
100 111% 


Gen Cable Ist sf 5408 A 
Gen Elec ( 78 





Del Power & Light Ist 4}4s8__..1971 
on0 S ee Se. 1969 





1969 

1936 

$*Consol gold 4 %e 1936 
t*Den & R G Wes? sen 56_ Aug 1955 


SsCccas 


SA2SS nom mudd 


t*Des Plains Val lst gu 4 }4s___1947 
Detroit Fdison Co 4s ser D__1961 
Gen & ref M 4s ser F 1 


SESSEZP 


Dow Chemical 3s 
Dul Missabe&Ir Range Ry 3%81962/A 0 
1$*Dul Sou Shore & Atl g 58_.1937|/ J 
Duquesne Light Ist M 3%s__.1965|/ J 


East Ry Minn Nor Div Ist 4s..1948|4 © 
East T Va & Ga Div Ist 58____1956|M N 
Ed El Il! (N Y) Ist cons g 58_.1995|J J 
Electric Auto Lite conv 4s___.1952|" A 





Firestone Tire & Rubber 3348_1948|)4 0 
t*Fla Cent & Pennin 5s 1943|/ 
Florida Ist 4}48__- 


5s series A 


t - 
43e_...1941|// J 
Sugar coll trust 6s_..1956|M ¥ 


Gas & El of Berg Co cons g 54..1949|/ D 


Gen Amer Investors deb 5s A_.1952 4 
1946) J 





448 series A__1961|4 
series 1952|/ 
73\F 


res Pre 


mee monde SB ZOMOuKL OOPS ZZOwa Zou oo2z 


— 
SSSR SCORE ESE ER SGP NES EEE SS 











— 


Sa Sok oan 


' 
' 
' 
' 











103% 106% 
80 80 
73% 84% 
58 87 


99% 107% 
88 101% 
81 94 


89% 
88 110 
784% 94% 
66 81% 
53 60 
54% 9% 
103 103% 
73 «90 
69 «85 


91 
92 99 


SREKSSSISSIS 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 22 


Friday Week's 
Price |Bid & Asked : 


Range 
Since 
Jan. 


1 


BONDS 
N. Y STOCK EXCHANGE 
Week Ended Dec. 22 








Ill Cent and Chic 8t L & N O— 

Joint ist ref 56 series A.-..-.-. 1963\J D 

lst & ref 4\<s series C..---- 1963\J D 
Illinois Steel OO eae 1940|/A O 
*liseder Steel Corp 66..--.---- 1948|F A 
Ind Bloom & West ist ext 4s..1940|/A O 
Ind Ill & Iowa ist g 4s..-.----- 1950\J J 
| t¢Ind & Louisville Ist gu 48-..1956|)J J 
Ind Union Ry 3s series B..1986|/M S 


tInterboro Rap Tran Ist 5s...1966|// J 
*Certificates of deposit... --.-.-|---- 
§*10-year 6s__......------- 1932|A O 
*Certificates of deposit.-----.-|---- 
$*10-year conv 7% notes..-1932|M S 
*Certificates of deposit.....--|---- 


*Adjustment 6s ser A_ July 1952;A O 


*1st 58 series B_.....-..--- 1956\J J 
*lst g 56 series C__..-..---- 1956\J J 
Internat Hydro El deb 66.-.--- 1944/A O 
Int Mere Marine s f 6s.-.----- 1941/A O 


Debenture 955\F A 
t*Iowa Central Ry Ist & ref 46.1951|// S 


James Frank! & Clear Ist 48..1959|/ D 






ty 
Certificates of deposit .......-.-.. — 
Co Lighting Ist 5e....-- 1954/5 J 

let & ref 6}48.........---- 1954/5 J 

Koppers Co 4s series A....-.- 1951|M N 
Foundation coll tr 48..1945\J J 

3 collateral trust notes...1947/F A 
t*Kreuger & Toll secured 

Uniform etfs of deposit....- 1959|M S 
§*Laclede Gas Light ref & ext5e1939|/4 O 

Ref & ext mtge 5s.........1942/A O 

Coll & ref 5s series C....- 1953\|F A 

Coll & ret 5s series D...-.- 1960|F A 

Coll tr 68 series A........-.- 1942|F A 

Coll tr 6e series B.........- 1942|F A 
Lake Erie & Western RR— 

5s 1937 extended at 3% to..1947\/ J 

SER 1941\7 J 
Lake Sh & Mich So g 3 4s..--1997|/ D 
Lautaro Nitrate Co 

lst Dec 
Lehigh J J 

Cons Jd 
Lehigh AO 
Lehigh M 8 
Lehigh 

*58 


tLeb Val N Y Ist gu 4}4s....1940 
1940 


4348 assented_...........-.- 
t*Lehigh Val (Pa) cons g 48. ..2003 
o4s 2003 


assented 





assented 2000 
?Leb Val Term Ry Ist gu g 56. .1941 

Se assented...............- 1941 
Lex & East ist 50-yr 56 gu...1965 
Liggett & Myers Tobacco 7s. .1944 

, Se eee 1951 
Lion Oll Ref conyw deb 4}4s--.1952 
Liquid Carbonic 48 conv debs. .1947 
Little Miami gen 46 series A. 





Lone Star Gas 3 4s debs 
*Long Dock Co 3s ext to...1950 
ified 4s 194: 


nnnOmSre2TO»oOoozZZZZZus 





951 


TP niktionaniieddbapanenenees 1 
Louisiana & Ark ist 5s ser A_.1969 
Louisville Gas & Elec 3 4s... .1966 
Loulse & Jeff Bridge Co gu 48..1945 
Louisville & Nashville RR— 


Unified gold 48...........- 1940 
ist & ref 5s series B_.....-- 2003 
lst & ref 434s series C.....- 2003 


Dieu >D 


Bt Louis Div 2d gold 3s 
Mob & Montg let g 4348. ...1945 
South Ry joint Monon 48. ._1952 
Ati Knox & Cin Div 4s 55 
* Lower Austria Hydro El 6 48.1944 


MESSE weaaas ELNaP Eee mT VS Tarr LESSEE = 





mAcnnrOOodsn 





4534 








Higb\ No.'\Low 
47%| 113 43 
44 22|| 40% 
101%s3] 11)| 101433 
demeniued ve 13 
GB lees 95 
61 |----]] 61% 
14%]---- Th 
pasecie 104 






16% 78 

1%] 119 
12% 38 
12%} 89 
74 50 
69 25 


43%| 241 
1%} 18 
52% 3 
94%) 15 
884 3 
27%| 39 
27%| 14 
67%) 35 
65%) 58 
1084} 18 
104% 4 





103 








6 

106 il] 98 
----- ----!|} 103 
10434] 33) 95 
105%| 14/1 100% 
105%| Zi] 99% 

3 | 20] 2% 
84%] sil 78 
82 | 131] 77% 
45%) 43|| 43 
44%| 37|| 42 
41%] 8i| 40 
46 |----|] 41 
CO lees 67 
80 3i] 63 
82% 6 80 
37 | sol] 21% 
51 | 19]| 47 
48%] 20]] 46 
86 4)... 84% 
30 30 
i a ae 
eoone oose 20 
30 22% 
ae. Vaswes 16% 
30 23% 
38 4!..-- 16% 
30 

70 |.---|| 30 
pele “""l| 37% 
42° | i2]] « 
42 all 41% 
43%] 2\| 40 
15%) 31] 12% 
15 | 186]] 11% 
15M 82|| 13% 
154| 152|] 12 
16%| 16]1 15 
16%| 113]] 14 
Bie eoglaa 
60. |----|]_ 50 
116%|  4i] 111% 
126%] 8|| 118% 
129%|  5]] 119 
98 | 11\| 94 
109%}----|| 104% 
ee. ~7|] 107 
102%! ~32,| 92 
69 3l| 48 
107%| 11] 102% 
85 |---|] 62 
s9 |---|] 91% 
88%4| 26|| 803 
88 il| 80 
126%] 3] 117% 
125%| 4\| 116 
83 | 39|| 75 
109%| 7|] 100 
es Ss Fl 
101 | 35|| 97% 
100 8\| 91 
93 | 12|| 84% 
86 20|' 80 
si | 53]| 73 
101 |.-..|| 97% 
84%|----)| 82 
es ae FO 
74%4| 23'| 65 
104%) 1|| 100% 
neaadledknel | 22 





Htgh 
604 
56% 

105 
41% 
99 
70% 
15 









129% 
128% 

90% 
110% 
109% 


101% 
100 % 


Marion Steam Shovel s f 6s....1947/4 
Certificates of deposit. .......-- 
Market St Ry 7s ser A___ April 1940 


Mead Corp Ist 6s with warr..1945| N 
Metrop Ed Ist 4 34s series D...1968|/ S 
Metrop Wat Sew & D 5s_._..1950/4 O 


t§*Met West Side El (Chic) 48.1938 


Mex Internat Ist 4s asstd....1977 
4s (Sept 1914 coupon) .....1977 





@Miag Mill Mach Ist 8 f 78....1956|/ D 
Mi tral Detroit & Bay 

Air nana: 1940|/. J 

Jach Lans & Sag 3}4s.....- 1951|M S 

lst gol a sh ia 1952;¢@ N 





t*Mil Spar & N W Ist gu 4s___1947|/ S 

t*Milw & State Line Ist 3s..1941|/ J 

t*Minn & St Louis 5a ctfs....- 1934|M N 
ist & ref gold 4s____...... 1949|/ S 
Ref & ext 50-yr 5e ser A...1962/Q 

2§¢M St P & 88 Moon g4sintgu’3s|J / 
$¢lst mae capi JJ 
§*1st cons 5s gu as to int...1938|J / 
@1st & ref 6s series A_...... J 
25-year 543............-. 1949|/ 5| 
let & ref 5 }4s series B__..-.- 1978|\5 J 

t® Mo-IIl RR Ist 5e series A_..1959|/ 

Mo Kan & Tex ist Id 48_...1990|/ 

RR 





1st & ref 58 series G___..-- 1978|M N 
° of deposit... ... —e 
Conv gold 5¥s.-.......-.- 1949|!M N 
1st & ref g 5a series H_____- 1980/4 O 
° tes of deposit. .....- poos 
1st & ref 5e series I_......- 1981/7 A 


er 


tMobile & Ohio RR— 











Montgomery Div Ist g 56..1947|7 A 
*Ref & impt 4}4s_......... 1977|M 
§*Secured 5% notes......-.- 1938|M 8 
Mohawk & Malone 1 g 48.1991|M 
Monongahela Ry lst M 4e ser A '60| N 
Monongahela West Penn Pub Serv 
1st mtge 4}4s......-....-.-- 1960)/A 20) 
6e debentures. ...........-- 1965|A O 
Montana Power Ist & ref 3%8.1966|/J D 
Montreal Tram 1st & ref 56....1941|J J 
Gen & refs f 5a series A_.... 1955|4 O 
Gen & ref s f 5s series B_....-. 1955|4 O 
Gen & ref a f 44s series C_..1955|4 O 
Gen & ref s f 5a series D_.... 1955|4 O 
Morris & Essex ist gu 3}4...- J D 
Constr M 5s series A_.....- 1965|M N 
Constr M 4}s series B_.... 1955|M NV 
Mountain States T & T 3%(8_.1968|/ D 
Mutual Fuel Gas Ist gu g 56...1947)M NV 
Mut Un Tel gtd 6s ext at 5%..1941)/ 4 N 
Nash Chatt & St L 4s ser A....1978|/" A 
Nassau Elec gu g 46 stpd...... 1951|J J 
Certificates of deposit..........] -- 
Nat Acme 4 és ..--1946)J D 
Nat Dairy Prod deb 3% w w..1951|/N 
‘at Distiliers Prod 3}4s...... 1949;/ 8S 
National Rys of M 
¢4 348 Jan 1914 coupon on...1957|J J 
4148 July 1914 coupon on..1957|J J 
4348 July 1914 coupon off. .1957/J J 
Assent warr & rcts No 4 on °57 J 
¢4s April 1914 coupon on....1977)A 0 
4s April 1914 coupon off...1977|A 0 
@Assent warr & rcte NoSo0n"77|A 0 
Nat RR of Mex prior lien 4 4s— 
§*Assent warr & reta No 40n °26|/J J 
$48 April 1914 coupon on_...1951/A 0 
¢4s8 April 1914 coupo: off...1951)A 0 
Assent warr & rc* No4on'51\/A 0 
National Steel Ist mtge 36. ...1965)4 O 
t*Naugatuck RR Is: g 4s.-.--- 1954|M N 


Newark Consol Gas curs 56...1948|)J D 
t*New England RR .«: ar 5e...1945)J J 
Consol guar 46 1945 


New England Tel & Tel 5¢ A..1952|/ D 
lst g 4 48 series B...-.--.--- 1961'M N 
N J Junction RR guar lst 46..1986)F A 
N J Pow & Light let 4}48..-.--. 1960\|A O 
New Ori Great Nor 56 A....-.- 1983\J J 
NO4&NE letref&imp4%sA 1952\/ J 
New Or! Pub Serv Ist 5eser A..1952|/A O 
lst & ref 5e series B.....-.-- 1955|/ D 
New Orleans Term ist gu 46...1953\J J 
t§¢N O Tex & Mex n-c inc 58..1935|A O 
Certificates of deposit....-.-.- — 
lst 5e seriee B........-... 1954/A O 
Certificates of deposit... ---- — 
lst 5e series C..........--.- 1956\F 
*Certificates of deposit....-.-- — 
lst 448 series D. __......1956,A F 
*Certificates of deposit....... — 
*lst 5%e series A_......... 1954 
*Certificates of deposit......-. peoe 





McCrory Stores Corp st deb 56.1951; 44 
Maine Central RR 4s ser A...1945|J D|_ 
Gen mtge 434s series A__..- JD 
Manati 4s8f_.... Feb 1 1957|M N|_ 
t*Manhat Ry (N Y) cons 4s..1990/4 © 
*Certificates of deposit....... ---- 
SE Sinsoncasssocoues 2013|/ D/_ 
*Certificates of deposit... -.-- ----\- 

RR & Lt ef 56...1953|/@ s|_ 





















ais al5 
*993ls2 100% 
a 87% 
89 


68 





Soaaewamom 
KRKKKKKRKRAK 


OS 


toro 
as 
& 


38 
es 











39 57% 
10134 106% 





is] 
mm GO OO 


KEKKK KKKKK 


RS mma 





42 59 
101% 106% 


103 110% 














for fortn tes see nace 29900 
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BONDS | $5) Friday, Week's 
N. ¥. STOCK EXCHANGE | 83 Les | Reneoor . 
feek Ended Dec. 22 Es p - d 8 Since BONDS 3, “Tian: Week's 
har Bid & A Fg N. ¥. STOCK EXCHANGE 33 Lau | Range or guns 
port un Dec. Friday’ 
fe cad ty rad ty ig 1 1 — +106 Htb| No. Hw = ES! Price |Bid & Asked He Fe) 
10-year 3%s sec 8f--.------ 1908" Al 5736] 57% “g9%4|" “a0 “Too 110} Penns : 
-=------- 6\A ¢ 59% ylvania Po 
oe oes 4460 series A-..-2013/4 ré 75 74% 76% ia Re 73% 4%s genoa. & Lt 3}48..1969/F 4) 108 107% sania aa Low Htgh 
Ee Oe ee ao tl oe BN oe $74 Penbayivania Hie Coad ¢ 44----1949]3¢ 8 [08% sorts 188°*! “Soll ieert seess 
on ee en as --iseF MN] Soul os” sitll deel oe” ae popel pk ay Ar Ml sense] 10e%s 108s OS 108°" 100s 
Dabentewe 48..c+0000--< Sealy J| 7 | 7% hae - 50 (77 Gen mtge pe le 1948|@ N/___ fel tT to 114 17|| 107% 114° 
Lake Shore coll gold Size.- 1908 7 J] 86 | 85% 86 75 84% wate Fon fA 4 Ol aaig 's7% 88% 16|| 10834 1134 
i Al 35%] 0% 86 24|| 56 70 pt hh eames EY 117° avs] sai] 120 904 
“ #-- 1908/7 A) 56 | 56 58 | 24] 56 70 | Ganeral Se series B--------- JD % 3)} 11 
Wot 64a erion A--—------~ ala o 55% 56%] 25|| 55% 68% | Debenture « 4s40---------- 7 Dj iols<| tol 104%) 117]| 9236 TO 
4 348 series C oem eeeorrrer= 1978(|M S 62% 62% 63%; 127 47 General 43s series D i ee AO 86 8514 R71 72 100 108% 
4s collateral trust.---- soaaiy 55 54% 57 | 2 4% 72% Gen mtge 41s series E..... 1981/A O} 96 7%| 110}} 79 90 
lot mige 3 40 extended ae +71 7 oe ot = \" Teanbecsene AB BBs: so. Sa as 97 
% nOtes..---------1941/A O} 7 | BR Si Ee Oe Sie | resp cml 00 inemets... O| 84 89 
N Y Connect int gu 448 A---1963)F 4 73%) 73% 74% “a 774% 86% | Peop Gas L & C Ist cons 68 4) S45 = 85%) 75) 744 9056 
.,........ ennlr | lelesie ter “| 100 107 Refunding gold 5s ----1043)/4 O} 115%) 115% 115 
ps k ist gold 48....----- 1951|F Al 494%, *105% 107 |..--1| 104 07 Peoria & Eastern 1st cons 4-108 M S| 115%! 115% ooate 1}} 110 117% 
N nv 56% notves..-..------- 1947|A O 49%) 49 50 36|| 472 108% *Income 48_- ---1940/A O} 68% 66 5, 15|} 108 117% 
Y Edison 36 ser D.------ 1sesla O77 49% 49%! 93 7% 59% | Peoria & Pekin tia iat See Aprl s%| 8% 68%] 30)) 43 77 
og iat en & ref 3448 ser B-----1986)4 0} 1004 108% 109541 ail 160°? 180 Pere Marquette let oer A-he..21966\3 J nf oe ee 
Ny Gsmlnae bows i0034| 10954 109%| 15|| 100 11296 | _ late 4340 vert “peels 2 63 6. | 33ll ‘Brag 9036 
ow g 5s_- iy enc OY ae 57% 7 
FuSnnse money gord as----A940|F Al iiz | liz 1itx| sil 1osss Liog Phelps Dodge conv 834 dab.-19627 D| 111 | 30% Bon] 42!) Ba * 33” 
*N Y & Greenwood Lake 5s 117%] 8/| 10834 1194 | Phila Bal sain 111 | 110% 111 | 34|| 106 i. 
NY«& -- 1946|M N t & Wash Ist g 4s__ z % 115% 
NY pe oy ley 3}4s8---.-- 2000lu N| 22 11 12u| 32) 11 17 General Se series B-..- ~-1943)M NJ _____- 109% 109%] 6 
4368 series ene Se ee Boe os ce 3|| 9946 10254 » ——f FLITE <= «= eee *110 115 ior” 118 
ONY LE & W Goal & RR5K 3|\MN 5 21 nera: scertes D...... 198117 Di. - ~~ 10 ar 
om LBS oe Sie be teak marge ob7 63 |e 5a 68 Be ay my hdy > i pmemengs fh ED “108% 7o- i 
N Dock & Imp 68 1943|J J|__- 61% 61%) 5 Phila Electric lst & ref 334s__- 967|J D| 105%4| 105% 106 --azi] 108, 10736 
Y & Long Branch gen 4s 1941 ae *63 80 33 70 t*Phila & Read! 3%s_..1967|M S . 4 106 41|| 97% 106 
tyeN Y&NE eee Graces) 05.199014 tw “ight yew 60 71% Conv ) ~~) ~ caleba, J 3s iix 110% 110%| 24 108 6 112% 
t¢N Y N H & H n-c deb 4s___-1947|/ Oy-277""| $7555 99% ~~. 70 753 | t8*Philippine Ry ist ef 48... FP Be a 19 
—_— debenture 3 48--1947|/ s 15%) 15 15%) 3 “11 “"i7- *Certiicates pg bd: ccc Plncace aie an 6 2% 7 
4 on-cony debenture 3348..1954/A O 15 14 15 16 17 Phillips Petrol conv 3a Ue ------- 2 ~~~ nn} -—----] ~ - . - ™ 6 14 
Non-cony debenture 46....1955)J J| 16 13% 144] 4 10 16 | Pitts Coke & Iron conv 434s A. M 8]°10934| 10934 11014 cocel] eosce 
¢Non-conv debenture <s..--1988H J) 16 | 14% 16) 8 9% 16% ee easels Gl eel ee” isin “Gl ‘ten ii7” 
on debenture 3 }s....-- 1956\J J 15%| 15 15%) 51 ys 17% | PiteCCC& St Laks A 98% 5 99 101% 
oColinteral trust @8 22....2. isas|y 3] 7%] 17° 18 | 170 10” 165 | Gerken © 4360 guar. “rruibaala Of 72222 102% 102%] 11] 10286 105 
py * gph llmenemei 1940/A O| ;: } 18 | 170 Fema | ------ 107 % ‘ % 
*Debenvure daq-°------<agszlae N| “gia “4K 584] Bs 103 20% | Serle D Sa gunea c= -2027Apaaha No 1073s 1073) Ol taehes ears 
settatiom He Pr hes let 4a 1964|M NX}... | 5s « 5% S31 apes apit | sortes Doe ome ontt.....2er Pe << ----|} 102% 1094 
rome. 5b 58 Series G 4s nqnepnine:: a ee re 105 106 
toN Y Ont & West ret o 35 42 60 guar.._._......1957|MNi______ 104 mp % 
nere g 46...- Series H uma... 1957|M N} . a ae 
tony eral Ae caaaang aa 7D oe ++] 54] 104!) 5% 10% Series ; cons £48-<° Steweil eer Al.----- +108 sree : ios iii” 
ay 2 aoe lst con i 1993/4 ¢ “7777| o76% om. At. a Beries J cone guar 4 i4e..--- 964 Al------ slik 116 we > te, 
Lt & Pow 3% 1 nose a” ae cae Gen aine ae a 1970 J Di|_____- : ----|]| 110 1183 
N Y Rys prior lien 6s stam 965|/M N}_ 10! i __.|| 44% 55% e 58 series B __--- 106% 106%] 107 8% 
p..-1958\J Ji... 9 109 5 Gen 43s series C_......_.. 1975)4 O} 105 : ; 101 107 
et Richm Gas lot 60 A----1961 ioe ~-----| 107 107 1 10234 110% | Pitts Va & Char se ------- 1977 98 = 106 13] 101% io” 
re team Corp 348.------- 963\3 J +f 105 105 2i| 93 10854 Pitts & W Va ist tn Rist one 98 10] 9214 99% 
vmacrumraraeat 4) Si 5% | a] Shel | MR REESE aah of a Tal "Be 
General gold 60....-......1940|F 4| 53 *4 Ml 17) 5% 12% 6 4348 series C___-_- 1960|A 42% 42% 45 23], 2 % 
> LL ee Saale 4 =| 4 a Fa ae Eb een vo an eee 6. O}------ 43% 1= = 
NY Telep 840 ver B.- Beerte ves ise7ly Rm. oe §E. a3 1 Pitts Y & Ash Ist 4s ser A-...1948]J D I ¢ 4 | | 23 (BOK 
¥ Trap Rock ist “gnomeee | anes 109 «#2109 «|S B . 45 Ist gen 58 sertes rs wonoacece isesi? Al--7272 110% 222 ----|| 104 106% 
thon Y BDO nna 321048) «| --- “as Sa & > let 4360 series D-—----- ===. Feo od DI ------ ae cooell cence coo 
st 40 4613 J| 43% 87 eeries D_----------1977|J Dj eo ---) socal wibi-ctetenlth 
Niagara Falls ie & Bens iat 440 6 “J 4%] 38% As 5|| 70% 92 ive Go teens Ist 434a....... seu ai | “tau “ai nth | crete apit cer 
Niag Lock & O Pi M S| 110 ; 4,173) 2 5 ° extended to 1 80% 81 | 11 z-- 
Niagara Share (Mo) deb 6 348-1950 ro +1094 + ey Bs 11194 ; Ge stamped. to conv éa1042|7 agi, ae “ 105% 107 
t§*Norfolk South 1 60)! N|___-__| 103% ----|] 107% 110 Ht dace aren Se ES 63%| 48% 63K] 57|| ; 07% 
aw Lay} ET gees ilies Mibades ts ets ee 446 Ponta Teleg & Cabie coli 6a1988]7 A Soul an 64 | 89 - oan 
OA CR GS UR Ra 104 11% 16 Ns 1554 Pressed Steel Gus 6a i. 5360-187 : ee o107% 17%| 230 Bs, 19 
© be_-- | aapseaes Uebpetiietes: Ge: Mics Pen eNBeatranpey J ¥ % -----|---=|| 101 
oct & W Rey let cons @'4a..--1996|0 A| 1213 | 120% 2*| 66 iteeitinininen anon ox: 81° “si | “a]] “70% ‘88 
North Amer Co deb 38... -.19 Al 121%| 120% 122° | 6 41 60 3*Providence T: guar deb 4¢..1957/ Ni 4 
debenture 3%e..-......... +71 rl Al 106 | 106 106% : 114% 124 erm Ist 46____- 1956|M S 4] 4% «434] 8K 6 
my ae Al 105%| 105% 105%! 15 98 107% ,- ait SP sseest- ---|| 40 49% 
Sees it --tstti g)°P t H|38) A gy fait | ant iat | 3 sages nia 
8 i we me Bl------ 105% 117 M JD aoa” 1}} 131 1 
En athmaake PT --|] 11254 114% S ‘er taace 217.217 aos a 
ese pt: te co oe co cn sclecoel] 1S 167 7 O} 108%| 107% 108%] 68 00 224% 
PF bt ge + ei te tg 3] 104"| 10374 104] 23h) 95% 10834 
A pons... 1945 --| *48 -- --|---- 95% 1 
Oe ADE 8 to Oct "Ba c fe es ee a8 | BO Box6 | Hep il DI ai cm 
34 coups. 1945 eb 6s az| “Role Bl& cocsll ascce one 
seer a, 2 ADE 38 couns.-1948)- posers 746 =. --|----|] 3888 Reading Co Jersey Cent coli 42.1961 a os 25 oe SS ia 
Gen itn ry 1d Se Jan----2047|0 “és |"és”  6835'"S0il] Gay os Gen & ret ¢ige veri A-----1907/7 J] 70 | os “ae-|"33]| G0 ts 
Ret & impt 4140 series A....30471) J 38 | 37% 40%) 137/| S754 83 ae oe Fox el oe ee 6346 
ae ees same 204713 7 4034 39% 43%! 74 0” 53% | Remington Rand deb -sem % 70 12|| 68% 80 
Ret & impt bs ooo es Fl ieul ie”) asst ash ee 8 | ae COD Ole ww. o 8) 8 
Northern States Power 3i4...1987|7 A 43h4] 43% a5sel isn sat } SE Bt oe M 8|......| 96% | it on i 
wd 5 ane ee 9 
psn enh aay bay A Se ++! i ed Bae 5%] 151, Sis oe Purch money tt et MN'------| #9835 10036 ---, ee Seen 
pp cl tee eneaa ee: SE ean 3s ea5+See Gen mtge 434s series 6 °54|MN!/______ 107% ‘ i} 85% 96 
Con’ ea MG Rees teal call say < onl Revere C _ ee 1956|M N 7 109 17\| 1 
fy ae: eee egies CR Bares Goe esse analy |---| 108 Tags!) se 8 
|” apenas 1965|IMN|______ od estou 2 Ms assented... ae 95 101 
ist mage 900-222-2202 ige7|M s|-----"| loss ines! 10l) o5% 10084 | oRhine- Weer Water Service @a:1988|7  J|------ $18 nna] 2 BL 
aoma Gas & ioe 98(8----1900)3 | 106%] 106s 106%) 36 9632 10954 oDree ee onale Hi Pr Te..-1960)M N}---- Ds Milt: Sets ae 22 
Guna toons ee ee 1946/3 Di______ 09 109%) 4) 102 10 *Cons mtge 66 of 1928... ___ MN] 135] 13% 13%| 3 7 27% 
Ontario Transmission 1st 6a___1946|./ © Torii] 10734 tort All 9534 L189 Ricken Tage 60 of 1980... 1988] 4 Ai--saix1 18% isa] 3 5 38 
Oregon ---1945|M N |  3}} 10134 10634 | Richfield Of! Corp— 13% att 5 38 
pany By FA fF 4s_..1946|/ D|_____- o1rose 117%|--.. 10234 rtd Rie Sf conv debentures pone: We %| 13% 13%] 71 9% 27% 
Ore-Wasb RR & enna : eee 116” ites} “ail tase 117% | oRima Steel lec ene pen 83227219827 3|-~--2- 108 109 | 131) 100% 110 
Nav a... 106117 3 108i 116% 117% 7% | 2§*Rio Grand §---..--.. 1955|F Al_..- ~~ 105 1\| 102% 1 
ist mtge A oar IJ J] 105%} 104% 7|| 114 118% | $§*Rio e June ist gu 62_1939|/J Di. __- *8u «10% 06 
--="iSeai7 i 76 % 1054! 30| 98 107 aS Grande West Ist 939)J Di “as% 8 1... 7% 13% 
Pacific Coast Co Ist 75% =76%4) 25)) 64% “1st con & coll trust Sold 40199017 F o---- 29 --s-1 & & 
Pacific @ Se_..... 194 81% | RochGeé 49 A_...1949)4 . 31 26|| 28 
ile Gas & Ei de series G--1004)3 | 11255] 112" 11354] 10l| 101 13 Gen mige 35¢8 series H-----1907)M ofc] it nx] 3] Be 
lst & ref mtge 3s ---1961/J D} 112 1 12%} 10]] 101 113 mtge 34s series I______ s| sees: *108% __--- ----]] ---ee eneee 
§*Pac RR of Mo Ist ser I-...1966)/ D) 10 11 «6112 | =46)) 101 * mtge 3s series J. 1967|M S|_____|* .. 109% ----|| 104 104 
extg 84) 107% 10 4% 112% | TRI ee. 1969|M S|_--- "| ioaia 109 %].-.-- 
pated eld aaa OL) 70 sg] $6] 190% 118™ | Sater Octal y || TT “Boi 10633 
peer aern stay Of i08i4| 108% 109, |' ial] 100% aia geRut Canadian 4gwemip.--oocieaely vf 7a] "re 8 il] 16 30 
Ist 8 fg 4368. Be mepex 109% 109%] 2] 100 iia jeter | 8 5| 4 il 
a Pipe L 48..1952;|M s'_____. 101% .. .-|-..-]] 101% 1 2% | Saguenay Pow Ltd ist M pean 8%i 16 5% 11 
cones Beatwey Cup |! 105 105 O14 10436 Ge Sen & Cirané ttm ins Site. toners S| 87 1.188 
& 3s loan etfs. .__.. Pp 105% Ss Lawr & Adit Ite Oe a Bud °109% 97 | 15) 88 107% 
38 deb...1947)M S|__-__ +o 46 19|| 45% 67% at othr atedhpeamamnaan se By Re etite * neridigs a ib 103% 109% 
Pat & Passaic G & E cons bs_- fsb $4 8544] 10) 77 OL ‘Lous Iron Mtn & Southers— | _, ene “geen Tene ed rere 
*Paulista Ry 1 cons 56...1949|M S ‘ 43%| 4] 41 §Riv & G Div 1 : ene Sener 
Penn Go gu Shee antie ena ee aio” "123 126 |.__.l] 116 x Certificates of — ened 1033|MN| sax 54 wae 
Guar 3 ss tr l tr ser B..1941/F A ” 102% 60 66 a 45 73 t-......-- ----|-- : ry 554) 25 52 65% 
Guar 3 4s trust etts D vee iosal a an tenes sanse | Got Recke tie op on---leee J nore ee ae. Son 
Ge de ser E trust otts_----1983]. N pion 105% 105%)" M90se 10534 f°8t L-San Fran & P be optd-..196515 J) +d ed > 
gunna Chines tate 963ir 4| io2i Certifica eo 2. ‘ aon 
Penn Glass Sand t Ist 6s A__.1941 mS} 1024] 101% 102% a 98% 105 Prior lien one of Cepeste gay J 4} 10%] 9% 10%) 131 ahs 6234 
A a A oh 95 | 3 9656 105, |, S<certifiontes eee B__.-=-100) J] 10 2 94) 30] Oye ase 
4368 series - AOl 97% baie Coa M 4i4s series A. aval 81 7% 1 
os B..cecenncccece 1O77|4 O 97), 96% 975) 7 bs, vt, 1. tS seria | 3% ul tn + ig 
iba voce ED’ bcos 9535 1°8t L SW lat 4e bond otis i080 s=--1 936 er <j Mts 14 
La a Rl 
Se ist terminal & unifying Se.1952)J 3} 19 *27% «633 «|..../| 26 + 
& 5s series A | 19 | 19 4 
--..1990/3 Ji 10%! 10 20 23]} 15 23% 
i 4% 10%) 39 8 15% 
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Volume 149 New York Bond Record—concluded—Page 6 3999 
Priday Week's Friday Week's 
BONDS : Last | Rangeor |3 Range i BONDS : Last | ange or 
N. ¥. STOCK EXCHANGE | 3¥| Sale Friday’ 3 Stnce N.Y. EXCHANGE 5 Sale Friday's 3 Since 
Week Ended Dec. 22 \Sa| Price Bid & Asked Jan, 1 Week Ended Dec. 22 Sa| Price |Bid & Asked Jan, 1 
Low Hwb| No.\|\Low High Low Htah| No. H 
St Paul & Duluth Ist con g 48_.1968|/ _ #82 5 |.---|| 87 87} | Virginian Ry 350 series A_...1966|M S| 108%| 107% 108%] 30)| 101 10954 
$eSt Paul E Gr Trk Ist 434s...1947|J J) _-- =” 4% 4%) 1 34 6% | t#¢Wabash RR ist gold 56....1939}MN| 36%| 34% 36%| 109|| 30 49% 
t gest Paul & K C 8b L gu 434s_-1941 F Al 6 5% 6%' 441] 3% 9 §°2d gold 5a___..-...... oe 1939|F A| 1734) 17% 20 42|| 14% 28% 
St Paul Minn & Man— ‘ *1st lien g term 4s_....__ --1954|J Jj 24%| 24% 24%] 5|| 24% 30% 
t ext gu 4s (large)_...1940|J J/______ ' 98 98 2|| 96 99 *Det & Ext Ist 5s__... ES Rae 45 45 6|| 45 62% 
St Paul Up Dep 5s guar------ 1972/J J)__._.- 115% 116 7|{ 111% 11s j¢Des Moines Div Ist g 46_.1989|J J)_____- 13 13%] 14/] 11 18 
*Omaha Div ist g 3s... __ 1941/A O} 11 10 1 15 
8 A & Ar Pass Ist gu g 4s_____- 1943|J J| 53 52% O44 31||} 47% 68% *Toledo & Chic Div Ay eeee + A pane FY i it 5 10d 43 
San Antonio Pub Serv 48. __.- 1963)A O} _____ 107% 107%| 1) 99% 107% | t*¢Wabash Ry ref & gen 5348A.1975|M S| 834) 816 9%| 112|| 5 15% 
San Diego Consol G & E 4s_...1965|MN|______ 109% 110%) 61} 105 112% Ref & gep 5s series B_____- 76\F Al______ 8% 9% 110] 4% 16 
Santa Fe Pres & Phen ist 56...1942|/M S\_~___ *109% ____- ----|]| 109 110% *Ref & gen 4348 series C_...1978}4 O| 8%) 8% 9%! 65) 4% 15% 
t*Schuleo Co guar 6 }s_--_.--- 1946/3 J) 18 | 17% 18 4\| 153% 20 Ref & gen 5s series D_____- 1980/4 O} 8%| 8% 9%! 66 5 16 
Stamped --.......-...----.- J J| 18%] 17% 18%) 8] 15 21 Walker (Hiram) G&W deb 4{81945|J D\_____- 10614 106%| 1\| 100 107% 
Se aes leeds 1946)4 e weepee “3836 ds: -— ze a Weare Co int 6 Ae. aiaibinns 1955|A O} 65%| 64% 66 36|/| 56 67% 
=== == ~~~ ----------|A O}______ 4 ebentures.__...:......1955/A O|__.___| 74 74 5|| 73 
Scioto V & N E Ist gu 4s_____- 1989|M N|___ *115 = - .- |.--.|| 116% 119% | Warner Bros Pictés debs....__ 1948|M Sj_____- 83% 84 10 70% 4 
$t*Seaboard Air Line ast g Gs..28554 , 15 15 2|/} 10% 19% | t¢Warren Bros Co deb 6s_.__- 1941|M S|_____- 3314 37 60}; 31% 47 
§*Gold 4s stamped_-__--_-- AO} 14%| 14 1454) 74|| 7% 17% | Warren RR Ist ref gu g 38_.2000|F A\______ ae 34 |...-|| 32% 40 
* Adjustment be a cihtiad Oct 1940 FAl 1%] 1% 1%] 8 1% 4 w Cent Ist gold 48_-1948/Q M\______ eR 65 j..<<i) 6F 67 
qetunding 48--.--..--... 1950/A 0) 5 5 5%| 37) 3 8 Wash Term ist gu 334s....._- 1945|F A| 108%| 108% 108% 102 109 
oa of deposit ------ - ~=--|-~---- 4% 4%) 41 2% 7% ist 40-year Tienchhaee ge Semege: Septet sarees: ----|| 107 109% 
Ist cons 6s series A______.- 1 MS} 8% 8% 8%] 88 .. 2 Westchester Ltg 58 stpd gtd__.1950/3 D\_..__- | epmandy _.--|| 118 130 
tes of deposit. ---.-- ----| 7H) 7 7%) 83 4% 10% Gen mtge 3s_..._____. 713 D| 107%| 106% 107%} 41|| 100 110 
wt pene Beet ene et a us " Wass Penn Power Ist 5s ser E_ so Or Ml cdeesisnd 119 = 1194] ----|| 115% 122 
see st mtge 334s series I1_....-1966\J J\_..__. 0 
*Series B certificates. _.____ 1935|F A|__.._. 3% 863%] 6] 2h 5& a Gres aes & wy ees atest = a 
Western Maryland Ist 4s_.__- 3 84%| 84 
Shell Union Oli 234s debs____- 1954/3 J} 95%] 94% 9534] 178]| 88% 953 eo of tiie ee eo “x So el se aot oon 
Shinyetsu El Pow Ist 6 }48_---- 1962|J D'___.- 62 62 5}; 50 6234 | West N Y & Pa gen gold 4s___.1943|4 O|_____- 107% 107%] 2\| 100% 107% 
Siemens & Halske deb 6}4s.--1951/M S|______ <, ----|| 2534 75% | $¢Westerp Pac Ist 5s ser A__.1946// S|______ 18% 18%| 15|| 14% 24 
Silesia Elec Corp 6 }4s---.-.- | = *I0M, - cece ---|} 10 23% ¢58 assented __ -------1946|M 8} 17%| 17% 19 50|| 18% 24 
Am Corp coll tr 78....1941|/F A|_____- 25% 25%) 11) 22 82 Western Union Teleg g 4348.-1950)MN| 651;| 63% 65%4| 21|| 55% 721% 
Simmons Co deb 4s__......-- 1952/A O} 99%} 99 9944; 59]/ 91 100% 25-year gold 5e__.......___ 1951|J D| 68%| 68 6914| 66|| 57% 76 
Skelly Ot! deb 4s___.....-..-- 1951}J Jj._---- 105% 105%) 9) 98 105% 30-year fe_............_.. 1960|M S| 66%| 65% 66%| 55|| 57 75% 
Socony-Vacuum Oil! 3s debs_..1964/J J} 104%) 104% 105 95|} 97 105 Westphalia Un El Power 68..1953|\/ J| 13%| 13% 13% 5 8 22% 
South & North Ala RR gu o.. >a 119 120%}----|]} 115 120 West Shore Ist 4s guar_______ 2361\J J| 45%) 45% 47%) 71 44 59 
South Bell Tel & Tel 3348__._. 962/A O}_____. 107% 108% 6/| 100 110 Registered..........______ 2361\7 J| 42. 42 44 9|| 42 62% 
38 debentures. ...........- 197910 J} 104 10344 104 51}| 93% 104 Wheeling & LERR4s______ 1949|M S\______ tif) er ..-|| 109% 114% 
Southern Calif Gas 4}4s_____- 1961|M S| 10734] 107 10734] 14)| 10334 10934 | Wheeling Steel 434s series A. ..1966|F A| 98%| 98 98%| 47|| 90% 99 
Ist mtge & ref 4s_____..._.. 1965/F A|___--- 109% 110 4|| 105 110% | White Sew Mach deb 6s_.... __ 1940|IMA\_____. 103 103 2|| 100% 103 
Sout Colo Power 63 A_..._ 1947|J Ji_____- 10534 10534) 10)| 100 106% | ¢§¢Wilkes-Barre & East gu 58.1942\/ D\_.___. 13 13%] 6 6 13% 
— aed 4}48....- 1946/J D| 97%) 974 97%) 29]) 87 98 Wilson & Oe let M 4s series A_1955|J J| 104 | 103% 104%| 45]| 97 105% 
hero Gas— Conv deb 3%{8_.._.........1947/A O}_____- 97 97 2}; 88 99 
let mtge pipe line 4 }4s_.__-- 1951/A O| 106%] 106% 106%] 19}| 100% 106% Waneton-Eeteee eo B Ist 4s____. ieee S beinenS *108 a ----|| 110 114 
So Pac coll 4s (Cent Pac coll)..1949|J D| 44%} 44% 46%] 100]} 40 58% | t¢Wis Cent 50-yr Ist gen 4s...1949|J J| 17%| 16% 17%] 82 7 20% 
ist 48 (Oregon Lines) ween 7 MS| 47%] 47 48%] 199]| 40% 61% *Certificates of depdsit...___. Hie, Sa. 15% 16%| 14 6% 19 
Gold 4%s_..........--.--- 968)M S| 46%! 4534 47%) 1451) 39 57% §*Sup & Dul div & term ist 48°36) 7 N)---——- 7% 8| 17|| 4% 11% 
._ .,, Sees 1960 MN| 45% 4544 47%] 230] 37% 657% *Certificates of deposit.......|..._ |_____. 7 7%| 2 4% 10 
Gold 4 }$6_.-._..-.-.....-- 1981)MN| 45%) 4534 47%] 269), 3734 5746 | Wisconsin Elec Power 3448_...1968|A 0] 108%{| 107% 108%| 35|| 99% 110% 
10. year secured 3%8_......- 1946/3 J| 53%) 53% 55%] 244|| 51 68 isconsin Public Service 4s_..1961|/ D| 110 | 10944 110 6|| 104 110% 
San Fran Term Ist 4e......-. 1950|A O}| 80 80 81% 9 78 93 t*Wor & Conn East Ist 448_.1943|3 J|_____- || eee Sage. 5 9% 
Youngstown Sheet be— 
a te guar 4s____. ros q 62)4| 62% 6434) 116)) 54 72% Conv ‘deb ete wutetion 948|M S| 109%| 109 109%%| 80|| 100 115% 
seceeeceonen-I9EGIT Ji....--| .-.-. .---- enol] eocce coece 1 7 24|| 100% 10 
Southern Ry lst cons g 6s____- 1904/3 J) 87%| 871% ~#8%| 147|| 77°" “91% let mtge 6 f 4s ser C........ 1961/MN} 105%| 10524 105% 6 107% 
Devel & gen 4s series A___-- 1956)A O|} 59 59 60%} 108 44 62% 
Deve) & gen 68__......._.. 1956/4 O| 76%, 76% 78%) 49|| 57 81 
Devel & gen 6}s_......... 1956/4 O| 80%] 80% 82%] 41|| 58 84% 
Mem Div Iet g 6s.......... 996/53 Ji_____- 75 75 1} 70 80 
St Louis Div Ist g 4s_______- 1951|J J| 71 71 71%| | 60 74 
So’ western Bell Tel 34s ser B_.1964|/J D|_____- 111 111%] 6] 102 112% 
ao at & ret 3e sor ee C-----5-- 1968) J| 107%%| 107% 107%| 53 wt se 
‘western 1 48 ser D_. MN| 106 | 105% 106 10 
*tSpokane Internat Ist g 5e.. 1955\J J eee *17% Db a 12% 22% —"* sales transacted during the current week and not included in the yearly 
Stmtatd Ou Naa a ct-=-teae BY igs | Wa 198 | aa] Brag Hot | “NO sat 
n IN J deb 3s__..._- J Di 105 | 104% 10! 9 
Tiana. pepe 1953\3 J 105 104 % 105 48|| 94% 106% r Cash sale; only transaction during current week. @ Deferred ee, sale; only 
Studebaker Corp conv deb 68..1945|/J J| 98%| 96% 98%] 65)| 68 99% | transaction during current week. n Odd lot sale, not included in year’s ~~ 43 
Swift & Co ist M 3%s__.__.-- 1950|MN/| 106%! 106% 107 33|| 103 107% | Z Ex-interest. § egotlability impaired by maturity. t The price represen 
Tenb Coal Irop & RR gen 5e_..1°51\J q conbae *126% ..--- ---/} 115 130 the dollar quotation - 200-pound unit of bonds. Accrued interest payable at 
Term Assn of St L Ist cons 56..1944)F A|_____- 114% 114% 1|| 112% 116% | exehange rate of $4.8484 
Gen refund s f g 4s___...... 1 J 4 108 107% 108 30]; 100 110% { The following is a list of the New York Stock Exchange bond issues which have 
Texarkana & Ft 8 gu 642 A...1950|/F A| 89%4| 88% 89%] 18/| 79 95 been called in their entirety: 
Tepicoemare + en tgol4 Oy iGGie) Use 1083] 187] "0b OSA | aon OUS34 1960, Fan. 1, 1040 a 1086 
ebentures...._--...... | 6 ‘ re as in bankruptcy, receivership, or reorganized under 
Texas & Pacific Ist gold 6a.2..2000/7 19 ii0i<| 110% 110%| dal] 10954 1197" Section 77 of the Bankruptcy Act, of securities assumed by such companies. 
<< -) 
Gen & ret 5a erie 2298 1977|A O| 68% 68% 71%| 61 68% 89 * Friday's bid and asked price. No sales transacted during current week. 
gan & 4 -~t ssapainaienal a4 | on 68 4 re se 68% b+ * Bonds selling flat. ree 
& ref series D_...... 9980/7 D) 8 8 7 6 8 # Deferred deii El durt the current week and not u D 
Tex Pac Mo Pae Ter 5 34a A___1964(M S\.-.-0= 95 95 S| % 106 | woyeetp reas waaes COS 
Third Ave Ry ist ref 4s_...... 1900|7 3, 49%] 48 50 | 45l] a7 2 sae 
*Adj income 66_........ Jani960i|A O. 13%!) 13% 14 196 7% 16% = 
Hide Water Amo Ol Sige...--1963|7 J. -*| 100% 10055 Isl 98” 1OTM k Exch 
ie Water Asso Oil 3 4s... ..- 1  @ aasaca 4% 1 s change 
il ols | oe a ee on ee 
st 66 dollar series__.......- f ai ee an ear 
Tol & Ohio Cent ret & imp 3%81960|J D| 88 874% 88 4|| 84% 90% uy? y dl 
Tol St Loute & West 1st 4e-.--1880 \ See . 61 63 16}| 54% 71% 
TolWV bio 4s series C...-. mM S...... 100s cj -.-- ~---l| -r2<- ----- . Stocks, road State Untsed Total 
Toronto Ham & Buff Ist g 4e..1946)/ D/_._.--|*__--- 99 |.---|| 97% 100 Week Ended | Number of oy Muntct States Bona 
Trenton G & F1 Ist g Se_.-...- 1949] 47 S|... _- *121 125 |____|| 123% 125% Dee. 22, 1939 aera Bonds For'n Bonds Bales 
Tri-Cont Corp Be conv 7 5-- 1 106% 106 4 106% 10838 4 . Peto = acal aaaenaee 
*Tyro!l Hydro-Elec Pow -- MN|------ Senos ---- 335,440} $2,396,000 $642,000 $59, 097, 
Guar sec # f 78......-..--- 1952|F Aj|...--- “ll =. ++ ----|} 10 26 ata 724.640 % 245,000} 1,452,000 126,000} 7,823,000 
Tuesday ...--_- 751,750| 6,702,000} 1,274,000 61,000} 8,037,000 
Ujigawa Elec Power s f 7#..... 1945|M s}_____- Med 88 J_...]| 71% 91 Wednesday 908.620| 6.355.000] 1,227,000 179,000} 7,761,000 
teeUnton Eloy fey (Chic) Baczcioasla Of | Gis GN] Tall Sere ‘ig. | ‘Thursday..----] 743,420] 7,600,000] 1,258,000) 202,000) 9,060,000 
tee y ---1945)A O}____-- 4 . See. | wae ¢ 389, 1,120,000 : 592, 
Usiyeadecmee-—-Seaats 31'----| ante Mate] Sturn els | 00, t-capuraeal saneor. seal oucra.con! en eea! bunaroa0o 
3s Piishussstenss Misanata 105'532 105%: } 2 4 p ,973,000 $710,000' $43,370, 
. debertures - - - eee A fe 10134 7 13 10330 Tt tetm..-.---- ee eee 
Union Pac RR Ist & id gr 48__- J J} ils 113% Py 
1st lien & ref 4e_.._... June 2008|M S| 107 | 10644 107%| 38{| 100 110% Sales at Week Ended Dec. 22 Jan, 1 to Dec. 22 
ist lien & ref 5e....... June 2008|M s}____-- 113% 113%] 21]]} 110 116% New York Stock — 
Seren $3 Gtcicaa-----tertfin | 903] s6°* sos] all Sexe tense | __Sremomwe _|_t000_|_to0e_|__tone_ 
35-year 3s ture..... N lo " 
United Biscuft of Aim deb Sa---1960a Oj------ 10854 108 5 H + "90% Stocks—No. ofshares.| 4,183,390) 5,811,620 256,955,321 289,307,192 
United Cigar-W helan bow . Ginanett Bonds 
United Drug Co (Del) Se.....- M8| 80 79% 8034] 113]] 69 84% | Government_-_-_------ $710,000} $1,800,000 $310,493.00 $125,200.000 
U NJ RR & Canal gen 48___.- 1944) si____-- *108% ._.-. _..|} 104 111 State and foreign. ___- 6,973,000} 6,166,000 249,! 79,000 , 242.411,000 
4t*Upited ve 88 © in 6 2... £ “sagas B45, aon = Fa 10034 Railroad and industrial} 35,687,000} 43,079,000) 1,439,081, 435,419, 
U 8 Steel C 8 debs_..... ! é ; 
*Un Steel Worke Corp 648 A--1961 7 pi._...-| 21% 21%] 5] 1136 60 ait oo $43,370,000' $51,045,000! $1,999,153,000! $1,803,229,000 
©3148 assented A......... 1951|J Dj__---- . ean or, 
see 8 6}48 series G acadinda 1981 sid 21% «221% 11% 50 
©3148 ansented C..._.__.. 1951|J Dj_----- OD saaes oglh pease taane Stock and Bond Averages 
er3 eae “std weeee ter 5 Rein “13” 20 * ore the daily closi averages of representative 
34s assented A.........1947)J J\------ teed | dy tt tte w are e@ dal i081 Vv 
United Stockyards 4448 w w..1951|A O| 8934| 89% 9% 11|| 83% 90 Belo . y mend N York Stock Exchan 
Utab £6 © Tate Ses & ont Os... SoA oO pends; - bet ~ + ody) stocks and bonds listed on the New York } ge 
b Power & Light Ist 5e....1 FA . > ° 
tyeUu! Pow & Light 5s....- 1947/7 D| 81 80 81 | 39|| 66 82% | as compiled by Dow, Jones & Co.: i 
§*Debenture 5e...........- 1959|F Aj 81 80 81 74|| 65% 83 
4 
Vanadium Corp of Am conv S6.1941|A O|.__..- 106% 106%| 4j| 96 118 Stocks = 
Vandalia cons g 44 series A_...1955|)F A'....--| -.--. ----- ----|| 106% 109% 10 10 
Cons 0 £ <0 curtes B.......-.. en ss =, > Se ~---|| 106% 1093 © ge | 30 | 20 | 15 | recat | 10 | Féret | Secona| 10 | Total 
Vera Crus & Pacific RR—- % | indus-| Ratt- | Unt | 65 | Indus-| Grade | Grade | Ue | 40 
os FS eee 7 Wo 73 - o.oo \% 5; roads | thes | Stocks| triale | Ratls tes | Bonds 
Va Elec & Pow 3348 ser B_-.--1968)M S| 109%| 108% 109%) 16)/ 10034 111 31.44] 24.95) 50.18| 108.43| 91.69] 47.49] 109.23] 89.21 
Ve Iron Coal & Coke let ¢ 6.--1949)4¢ 8|_-.--- ass 1 3 & oe. 149,101 31.20] 24.92] 49.99] 108.41] 91.79] 47.55] 109.05] 89.20 
Va & Southwest Ist gu 5¢.....2003,/ J'------ "el Be 4 | Dec 207] 149.13] 31.42) 24.87] 50.05| 108.28] 91.55| 47.78| 108.98] 89.15 
lst cons 66.........-...- -- A O.------ 6161 Dec. 19.| 148.93] 31.13] 24.82] 49.90] 108.31] 91.55) 47.90] 108.99] 89.19 
Dec. 18-| 149.22] 31.53] 24.86] 50.10, 108.34) 91.42) 48.43) 108.95) 89.29 
! Dee "16_' 149.36 31.78' 24.86 50.21' 108.34' 91.15' 48.73 108.93' 89.29 
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NOTICE—Cashb and deferred delivery sales are disregarded 
of the regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week begi 
entirely from the 


bond, in which any d 


on Saturday last (Dec. 16, 1939) and ending the present Frida, 
ily reports vt the Curb Exchange itself, and is intended to include every security, whether stock or 
urred during the week covered. 





New York Curb Exchange—Weekly and Yearly Record 


in the week’s range unless they are the only transactions of the week and when selling outside 
No account ts taken of such sales in computing the range for the year. 


(Dee. 22, 1939). 


Dec. 23, 1939 


It is compiled 





STOCKS Par 


Range Since Jan. 1, 1939 





sTOCKS 
(Continued) Par 


Week's Range 


Range Since Jan. 1, 1939 





Htgh 





Acme Wire Co common.10 
Aero Supply Mig— 
Class A 


Class B 
Ainsworth Mfg com ----- 5 
Air Associates Inc com.-.-1 
$Air Investors common. .* 


Conv preferred.....-- 
. SEE 
Alabama Gt Southern..50 
Ala Power $7 pref....--- 
$6 preferred. ......-.- ° 
Alles & Fisher Inc com...* 
Alliance iInvestment....-. * 
Allied | Invest com* 
$3 conv pref........-- 


Allied ¥ Prodecte (Mich) - “io 

Class A conv com....25 
Aluminum Co common..* 

6% preference. ...-.- 100 
Aluminum Goods Mfg...* 
Aluminum Industries com* 
Aluminium Ltd coments | 


Amer Box Board Co com.1 
American Capital— 
Class A common... .10c 
Pe ee am class B..--100 
$s. 50 prior pref.....-.-. ° 
Amer Centrifugal Corp..1 
Am Cities Power & a. 


Amer Cyanamid class A.10 

Class B n-v.......-. 10 
Amer Foreign Pow warr..- 
Amer Fork & Hoe com...* 
Amer Gas & Elec com....° 


$2.50 conv preferred ...1 
Amer Hard Rubber Co.50 
Amer Invest of [ll com...* 
Amer Laundry Mach...20 
«of Lt & Trac oo. p-e 


Amer Pneumatic Service.* 

Amer Potash & Chemical. * 

American ppp 

Amer Seal-Kap com..... 

Am Superpower Corp a 
lst 36 ee 


series preferred 
American Thread 5% pt.-5 
Anchor Post Fence. .... 
penne ay BSE —_ 
Apex Elec Mtg Co com...* 
Appalachian Elec Power— 


6% preferred........ -10 
Arkansas P & L $7 pret..* 
Art Metal Works com...5 
Ashland 


Warrants 
Aviation & Trans Corp..1 
Axton Fisher Tobacco— 


J 1 

Babcock & Wilcox Co....* 
Baldwin Locomotive— 

ge on for com. 

30 


Bardstown Distill Inc...-1 
Barium Stainiess Steel___ 
Barlow & Seelig Mfg— 
$1.20 conv A com__.__ 5 
Basic Dolomite Inc com__1 
Bath [ron Works Corp___1 
Baumann (L) Co com___* 


7% pr ete 
7% ist pref vt o....100 
Beau Brummell Inc. ____- 1 
Beaunit Milis Ine com .10 
$1 ~~ Wi wccce 20 
Nis ois 1 


Bell Aircraft Corp com..1 
Bellanca Aircraft com _..1 
Bell Te! of Canada... . 100 
eli Tel of Pa6é4% pf 100 
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S munusto Sa8 eum tawe Banco 
KEREK KKK KK 


aauSSure 
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Benson & ~ pa com...° —— 


Purchase warrants... - 
Bickfords Inc com......-. _, ae 
$2.50 preferred... ... _ SERS 


Birdsboro Steel Foundry 
& Machine Co com....° 


Th nim éeeeen eaeed 
Bliss (E W) common...-.. ee 


Blue Ridge Corp com.... 
$3 opt conv pref__.... 


1 
. 
Blumenthal (8S) & Co....% as ia 


Bohack (H C) Co com... 
7% ist preferred....100 


Serymser Co..... Pilivchas 
DED Eansenseesouad ° 
Bowman-Biltmore com... * 

7% ist preferred....100}__.-- 
i Eee _, an 


Brazilian Tr Lt & Pow...* 
Breeze Corp com ........ 1 
Brewster Aeronautical. ..1 


Bridgeport Gas Light Co.* np aome 


gl Machine. .-..- 
Pen 224e2008 ido peer 
Brill ay class A....... - oe ad 
7% Siig Oo sonia. e ieee 





Registered 
British Amer Tobacco— 
Am dep rets ord bearer £1 


Am dep rets ord reg...£1/__-..- 
tish Celanese Ltd— 


Am dep rets ord reg... 10s} - - - -- 
British Col Power cl A... *|_-_--- 


§Brown Co 6% pref...100 


Brown oa & Wire com. 1 oa tthe 


$6 pref 
Brown Rubber Co nap 


Bruce (E L) Co com...-.. ee: 


Buckeye Pipe Line... 50 
Buff Niagra & Eastrn Pw— 
$1.60 preferred. __.._- 2 

5 ist preferred......-. 


en 


$ 
Bunker Hill & Sullivan 2.50) _.--- 
Burma Corp Am dep rets_.|-_-.--.- 
Burry Biscuit Corp..12 ce) - . .-- 


Cables 
Am dep 54% pr a 63)..... 
Sugar Estate 


Camden Fire Inaur Assn__5/_...- 


Canadian Car & Fdy Ltd— 


7% partic pref....... C 


Cndn Colonial Airways. -..1 
Canadian Indus Alcohol— 


Class A voting ........ _, 


Clas B non-vot__.....- be 


Carrier Corp common....1 


7% \st partic pref. _.100)-_.-.-- 
Celluloid Corp common. 15} - - - - - 
ze. fe prefes=2-a2=* mee 


Cent Maine Pow 7% ptf ido esces 


Cent N Y Pow 5% pref_100 


Cent Ohio Steel Prod..-..1/-_-.--- 
Cent Pow & Lt 7% pfd 100} --_--- 


Cent & South West Util 50c 
Cent States Elec com..._1 
6% 100 


7% preferred....... 100 


Conv preferred... aa 
Conv pref opt ser "29_ 100 snes 
Centrifugal Pipe.._...._.*}]_...- 


Chief Consol Mining... ~~ 

Childs Co preferred... ..100 

Cities Service common. .10 
$6 preferred .......... 
60c preferred B........ ° 


Cities Serv P & L $7 pref_* 
$6 preferred..........* 
City Auto Stamping....- bd 


—s 





City & Suburban Homes * oesee 
Clark Controller Co... ..1)-.--- 


Claude Neon Lights 5 


Clayton & Lambert Mtg..*|.---- 


Cleveland Elec Iilum....* 
Cleveland Tractor com... * 


Clinehfield Coal Corp. 100!) - - --- 
Club Alum Utensil Co... *)----- 
Cockshutt Plow Co com. .*}----- 
Cohn & Rosenberger Inc. *} - - --- 


Colon Development ord_ -- 


6% conv preferred... . £1} -.--- 
Colorado Fuel & fron warr | - --- 


Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 
Conv 5% oreferred._100 





7 7% 
14 15 

1 1% 
40 40 
6% 6% 
2% 2% 
26% 26% 
25 26% 
4% 4 

4 % 
5% 


2% 2% 
2% 2% 

. oe 

30 31 
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64 64% 





~ 
nan 
KS 





a 
be @O Now 


— 


& 
Coe Oe Gop 


w 


— 


e8- 
KKK KKKKKKK 


SR KRRRRKERSK KK KK KX 
ane 


oe 


woo to OM wae Fos ~ 
— 


— 
BeSraska 


a 


ste 
ssa 


e. 5.888 
PT Sole lel lt eT eee 
KEK KKRKKREK KK 


x 





& 
x 





3 8S 
RK 


S-Seo § 
x 


SS HS akwaSSac 
KR KRRRK KKKK KOK 


& aS 
x 


RR KEK RR KK KKK 


— 
JIN BR ORO 


10% 


7% 
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74% 





For footnote. see page 4005, 
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Volume 149 
STOCKS Last |Week's Range Range Since Jan. 1, 1939 STOCKS Week’s Ran 1, 1939 
3 ‘lan.1, "3 | Range Since Jan. 1, 
(Continued) Sale of Prices (Continued) Gian” ’ 
Par| Price |Low High Low High Par Low Htgh High 
Columbia Oil & Gas..... 1 2 % 2% 1% Dec Jan | Ford Motor Co Ltd— 
Columbia Pictures at See he al Be 7% Jan Jan Am dep rets ord ref... £1 2% 2% 4% Mar 
a Ford Motor of Canada— 
Warrants. ........... ;: lig ™ _* ie o- pad me fm Se: SSM * 16% 16% 23 Jan 
n..1}_.--.-. lig May ug Class B voting ........ * 17% 17% 23 Jan 
Community P & L $6 ; ref *|__---- 42% 45 26 Apr Dec | Ford Motor of 
Community 34 32% 34% 23 = Sept Nov Amer dep rets.._.100 fres}_.....|..... .-..- 2 May 
Community Water Serv..})-_.-.-- 516 516 Sig June Jan | Fox (Petez, Brew Co.....5)_..-.-|..... _ --- 15 Mar 
Compo Shoe Grain & Malt— 
Vte ext to 1946____-- | 17% 17% 13% Apr Dec | Common-.-....... diines 10% 10% 15% Dec 
Conn Gas & Coke secur— Conv partic pref... 15 17% 17% 19 July 
phetobnsoe « Se 35% Dec Jan uf ss tate 28% 29% 30 Oct 
Biscult Co....... | fl 3 3% 3 Dec Feb | Fuller (Geo A) Co com...1 19% 20 26 Mar 
Consol G EL PBatcom*| 80 79% 80 71 Jan “4 Aug conv stock.........* 25% 25% 29 Apr 
4%% series B pret...100) ------ 117% 117% 111 Sept) 121% June 4% conv preferred...100}......|..... ---.-- 43 Apr 
Gas Utilities... -- 1 1 1 % Apr) 1% Co $6 conv pf.* 85% 85% 854 Nov 
Consol Min & Smelt Ltd_5) - -- --- 35% 38 35% Dec} 60 Jan | Gatineau Power Co com_*|_.....|..... _-..- 16 Mar 
‘ere a 3 3% 2% Apr 6 Jan aes i cite” aged 95 Aug 
8% preferred. ...... — 96 6 86 Mar| 98 Aug | General Alloys Co_....._ ® 1% 1% 2% Sept 
Consol Royalty Oll....- a ee 1% Jan| 1% Sept | Gen 
Co Steel Corp com...*}_-----}_.... --_-- 3 Apri 8% Sept Amer dep rets ord ref. £1 14% 14% 19 Mar 
Cont G & E7~% prior pf 100}... --- 94% 94% 84 Jan} 100 Dee | Gen Fireproofing com_-...* 13% 14 14% 
Continental Oll of Mex- 1) ------ % % “% Mar % Sept | GenGas & E16% prefB..*/_-...-|_....  ___-- 66 July 
Cont Rol: & Steel a 7% 6% 7% 4% Aug] 13% Sept | General investment com. 1 big % Sept 
Cook Paint & Varnish...* 9 8% 9 8% Sept] 11 July $6 preferred. ......... 55 55 55 Dec 
Cooper- Bessemer com-....* 8% 8% 9% 4% Apr| 13% Sept , «i ( (RARITIES: ‘Sdaan wok dunt Igy Sept 
$3 prior preference... ~.*!------ 22% 22% 15% Jan) 27% Sept | Gen Outdoor Adv6% pfl00/__...-|..... _----. 80 Nov 
Dper Range Co...-.... s 5% 4% 5% 3% June 8% Sept | Gen Pub Serv $6 pref. ...° 38 38% 52 Mar 
Copperweld Steel. ....... 16%} 16% 17% 10% Apr} 18% Nov | Gen Rayon CoA stock...*}......|..... __._- 1% Oct 
ucopia Gold Mines .5c/------|_.... -.--.-- % Sept 1% June General Shareholdings Corp 
Corroon & Reynolds— NS Se 1 1% 2% Feb 
SS Re ee Pay ee 1% Sept} 3% Mar $6 conv preferred _... 72 72% 82 Aug 
$6 Raccesces awcnstigeacse ‘nesses 70 Aug} 90 Mar | Gen Telephone $3 pref_.. 52 52 52% Jan 
Cosden Petroleum com..-.1! ------ 1% 1% % Mar 2% Sept | Ge Tire & Rubber— 
5% conv preferred... .50 9% 9% 9% 4 Apr} 13 Sept 6% preferred A..... 00 103 103 105 Dec 
ds Led........ Se Se oe ce 4% Sept; 7% July Gen Water G & E com...1 8 8M 8% Dec 
Petroleum---...-.- 5} 22%! 22% 23% 16% June} 28 Sept] $3 preferred......_... * ae Ee 39 July 
Crocker Wheeler Elec-..-..* 5% 5% 5% 4% Aug 9% Jan Geordia Power $6 pref...* 98 98% 99% Nov 
Croft Brewing Co.-.--..- 516 516 316 3146 Dec 4% Mar] $5 preferred.......... needing: epee 85% Dee 
Crowley, Milner & Co....*/------|_.... ----- 2 Mar Jan Giltert Ce OP CUNT cc Gocaccchdcees adeno 7 Jan 
Crown Cent Petrol (Md) .5} - - - --- 1% 1% 1% Apr Feb Preferred. ........... * 39 40 40 Dee 
Crown Cork Internat A-_.* 7% 7% 7% 6 Sept July | Gilchrist Co...........- * 4% 4% 6 ian 
Crown Drug Co com...25c 1 1% % Aug Nov | Gladding McBean & Co-_.* 5 5 5 Dee 
7% conv preferred...25}------)_.... -..-.- 14 Jan July | Glen Alden Coal. ....... . 5% 6 10 = Sept 
Oll Ref com. -.-..- Ce, ee ode am Sg Apr July | Godchaux Sugars class A.* 25% 26% 33 Feb 
I ee rms 7 Feb Sept Sl Mik édhossanedond 8% 8% 16 Sept 
Cuban Tobacco com. - --- Msseece 2% 3 2% A Jan $7 preferred......._.. i astiigivnend | Swaed 102 Oct 
Cuneo Press 644% pref.100}.-.---|_.... ----- 107% Sept Aug Goldfield Consol Mines..1 16 Lie ‘ie Feb 
Curtis Lighting Inc......* ------|..... ----- 1% Sept 1% Sept | Gorham Inc class A......* ..----|...-. ----- 2% Jan 
Curtis Mfg Co (Mo) -.--.-- B ss-.-- ns wbaee 6 Apr 8% Sept | $3 preferred.......... ° 16% 16% 18% Sept 
Darby Petroleum com...5 4 4 44 3% July 7% Jan | Gorham Mfg common..10 Yo 27 Nov 
Davenport Hosiery Mills.* -..---|..... ----- 14% Jan 18% Mar | Grand Rapids Varnish___* 6% 6% 8 Aug 
Dayton Rubber Mfg...-- 1} 19%) 17% 19% i) Apr. 19% Dec | Gray Manufacturing Co.10 8 9 12% Feb 
Class A conv........35 --- =--| 28 28 23% Deo, 30% July | Great Atl & Pac Tea— 
_” A 1 7% 7% 7% 5 Apr 8% Ang Non-vot com stock....®/......|..... ----- 119 June 
Deted BteteS. «occ cccece 8{---- ° 4% 4% 4 Aug 6% Feb 7% Se sueeeees. --- TES 132 132 133% Nov 
Derby Oil & Ref Corp com* 1% 1% 1% 1% Aug} 25 Sept | Gt Northern Paper....- 42% 44 45 Nov 
A conv preferred. -....*/--..-- gee 35% June} 45% Sept Gresntidd Tap & Dian. 8% 8% 11% Oct 
Detroit Gasket & Mfg_--1!------ 10% 10% 7 + <Apr| 12 Nov | Grocery Ste Prod com..25c}--.---|..... --.-- 2% Nov 
6% pref w w.....---- ae 16% 16% 13% Jan| 17% Nov | Grumman Aircraft Engr.1 15% 16% on Jan 
Detroit Gray Iron Fdy...1|--.---|_.... --.--- 1 June} 2 Sept | Guardian Investors...... 1 77 \% Feb 
Det Mich Stove Cocom..1/--...-)..... -.--- 1 Aug 2% Jan | Guilt Oll Corp.........- 25 38 39% 45% Oct 
Detroit Paper Prod.....-. isuectspene “bane % July 2% Sept Gulf States Util $5.50 pt.s Bada! aoted 109% July 
Detroit Steel Products... -_*| ------ 22 22 17 Sept] 31% Jan| $6 preferred....._.... 111% 111% 112% Aug 
De Vilbiss Co com...... = s aide wales 22% Nov) 29% Apr | Gypsum Lime & iebees"s ia ixcin 5 July 
7% preferred. ......- NRE ae a eats 10 Mar) 10 Mar | Hall Lamp Co new 5..... * 5% 6% 6% Dec 
Diamond Shoe Corp com-*} - ----- 29% 29% 14 Jan| 31 Nov | HaloidCo.............-. 5 14% 14% 15 Nov 
Liquors Corp...5)| ..---- md wan 1% Apr 1% Nov ' Hartford Elec Light....25 68 68 69 4 
Distillers Co Ltd— Hartford Rayon v t c....1 1% 1% 2% Sept 
Am dep rets ord reg..£1)....-- sage sean 12% Dec) 21% Feb | Hartman Tobacco Co....* M4 % % Sept 
Diveo-Twin Truck com. .| Sly 7% 8% 3% Apr} 8% Dec! Harvard Brewing Co....1 1% 1% 1% Sept 
Dobeckmun Co common. } Voowe« 5 5 Sept 9% Mar | Hat Corp of America— 
Dominion Bridge Co.....*/--..--/_.... ----- 26% Aug Jan B non-vot com. -._...-.- a 9% Oct 
Dominion Steel & Coal B 35 nhewde 11% 11% 8 Aug Sept | Haverty Furniture cv pfd_* jo. ecges 23 Mar 
Dominion Textile Co....*|-..---|_.... --.-- 60 Jan May | Hazeltine Corp........- * 27 360 =~Mar 
Dominion Tar & Chemical*)......{..... -..-- 5 July Nov | Hearn Dept Store com.._5 ‘ 5% Jan 
Sis checasdne *| 76 76 77 62 Apr Oct 6% conv preferred... 22% Jan 
Driver Harris Co......- 10] 30%] 27% 31 10 = Apr Oct | Hecla Mining Co.....- 9% Jan 
Fo See ee Eee ae 105% Aug Dec , Helena Rubenstein. . 5% Oct 
Dubilier Condenser Corp-1|_-_--- 1% 1% 1% Apr Mar i nhenne 9 Oct 
Duke Power Co....... 76 76 78% 61% Dec | Heller Co common. 9% Jap 
Durham Hosiery cli Bcom*/}.....-'|_. 5 ____. % July Jan Preferred w w........ 28% Aug 
Duro-Test Corp com... or | 2% 2% 2% Dee Jan Preferred ex-war 26% Jan 
Duval Texas Sulohur--_- 6%' 6% 6% 5 Mar Hewitt Rubber common. _5 15% Oct 
Eagle Picher Lead. ..... O} 11% 11% 11% 74 Apr Sept Heyden Chemical... --.. 66 §=©Dec 
East Gas & Fuel Assoc— {Hires (Chas E) Cocl A..* 50% Dec 
De c2ce- 0-2 -*}---- - 2% 3 1 Apr Sept . Hoe (R) & Co class A...10 8% 8% 10% Sept 
4% % prior preferred.100| 40%%| 38% 42 16 June Hollinger Consol G M...5 10% 11 15% July 
SE aa 1 19%] 17% 19% 6 Apr| Sept | Holophane Co common. .* 13 13 15% Nov 
Eastern Malleable Iron..25)_.__.-|_____ ie 5% Apr Oct | Holt (Henry) & Co— 

States Corp----- ee te a4 % % 6 June Sept Participating class A-..*|..---.|....- ----- 8 Mar 
$7 preferred series A...*/...__. 18% 18% 10% Apr Sept | Horde~’s Inc_.........-.- . TAS gored 12% July 
$6 preferred Sees occas 17 18 10 =Aug Sept | Hormel (Geo A) & Cocom*|.---.-)..-.. ----- 31 Sept 

Easy Washing Mach B...*| 4 3% 4% 2% June Dec | Horn (A C) Co com....-- 1 . 3 Mar 
Economy Grocery Stores.*)_.._..}.....  -.... 14% Apr Oct | Horn & Hardart......--. ° 33 33 4 39 Jan 
Eisier Electric Corp. - - - - ii. .-.| ziw 1% 1 Jan Mar| 5% preferred... -... 100 - 112% Aug 
Elec Bond & Share com.-.5 7% 7% 7% 6% Apr Jan | Hubbeil (Harvey) Inc....5 14% 14% 14% 
$5 preferred. ........- *| 58%| 58% 59% 50% Apr Feb | Humble Oll & Ref....--- * 61% 64 71. =“ Sept 
preferred.......... *| 67 66% 67% 59 Apr Mar | Hummel-Ross Fibre Corp 5 5% 25% 5% Sept 
Elee Pa & L 2d pref A...-*] 16%) 15 16% 14% June Jan | Hussmann-Ligonler Co...*|...---|----- Lam 12 Jan 
Option warrants...-..-/_...-- 2% 2% 2% Nov Jan | §Huylers of Del Inc— 
Electrographic Corp. ..-.- a FT 14 10 Jan Aug CRINGE. .hcncecensce 1 % % % ? 4% Jap 
E ectrol Ine v t c....---- OS sis 1% 1% % Sept Nov 1% pref stamped... ..100 ; 4 . 5% } 9% June 
Elgin Nat Watch Co....15| 23% | 234% 23% 18% Apr Dec 7% pret unstamped..100 “4 . 6% 1 9 Jan 
Empire Dist El 6% pf 100)____ Sad eel 53 Jan June | Hydro Electric Securities. *|--- -- - - : 3 4% Mar 
Empire Gas & Fuel Co— Hydrade Food Prod..... ie anor 1% 2% 1M 3% Sept 
6% preferred....... 1 ee ef 72 51% Feb Dec | Hygrade Syivama Corp..*| - -- 28% 28% 20 31 July 
634% preferred....- a RL tt A 55 = Sept Dec | Illinois lowa Power Co...* 3% 3% 2% 4% Jan 
% preferred....... 100} 72 71% 73 62 = Feb Dec 23% 23% 14% 25. =Feb 
do bere 100; 72 72 7 544% Feb Dec 5 5% 3% 6% Feb 
Empire Power part stock.*/......| 25% 26% 214% Feb Aug | Tiluminating Shares A-...* _ son 51% 59 =©Dee 
Emseo Derrick & Equip..5).....-|...._  -.... 6 Apr Nov | Imperial Chemical seat" . aed 
Equity Corp common. . 10¢ 716] Ths % Apr Sept | MEAm dep rets regis-._- eecc- ---- 5% 734 Sept 
$3 conv pref..........1]___- -| 24% 25 23% Apr Sept Imperial Ofl (Can) eoup.-* 114% 12% 11% 17, Feb 
Esquire a RL 4 4% 3% Aug Jan | Regietered......-...-- 11% 11% 11% 16% Mar 
Eureka Pipe Line com..50| 23 23 23 15% June Dec mt Tobaceo of Can 5 11% 12 10% 16% July 
Fairchild Aviation......- 1} 10%} 10% 10% 9% Aug Feb | Imperial Tobaceo of Great ‘ 
Falstaff Brewing... ....- (ees PEK 6% Sept June | Britain & Ireland..... Oe 19 32 —SéFeb 
Fanny Farmer Candy....1| 22 22 22% 18% Oct Aug | Indiana Pipe Line...... 10 5% 6 5% 7% Oct 
Fansteel Metallurgical...*|_____- ll 12 4% Jan Nov Indiana Service 6% pt. 100 7 7 5% 15% June 
Fedders Mfg Co.......-.5)..._-- 6 6% 5 Apr Oct | 7% preferred...-.... 100} - 9% 9% 5K 17. June 
Fed Compress & W'b’se 25, |.) 8 33 Nov May indpie P & Les% i pt. 56P 110% 110% 100% 112% Nov 
Flat Amer dep rets.......|- had ot) 9 7 #=May July | Indian Ter I 
Fidelio Brewery_.......- ie ig =o \% Sept May Non- voting ci ciass yw dpocee weiss is 2 «Sept 
Fire Association (Phila).10| 68%] 68% 68% 56 =o AD Oct Coats B.. - - ceceossonce 1 ee 2%4 Sept 
Fisk Rubber Corp......- 1} 14 14 15 6% Apr Dee | Industrial Finance— 
aernoar 100} 10244] 102% 104% pa Apr Dec pA Scena iat poops, Somes en 19% a 
Florida P & L Sacco 96 94 97% A Dec 7% preterred....... 
Pe - Insurance Co of No Am.10 71% 7334 59 73% Dee 
I ah 21% 21% 20% 24% Mar 
Invernat Hydro Eleo— 
Pret $3.50 series...... 50 13% 13% 12 21% Mar 
stock purch warrants _|......|..... soho tis % Jan 
Inti Industries Inc....... 1 1% 1% 1% 4% Jan 
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Friday Sales Priday| Sales 
sTocKs Last |Week's Range| for Range Since Jan. 1, 1939 sTOCKS Last |Week's Range| for Range Since Jan. 1, 1939 
(Continued) fale of Prices W eek (Continued) Sale of Prices | Week 
Par| Price |\Low High\| Shares Low High Par\ Price |Low High\ Shares Low High 
Internat Metal Indus A..*| ____- per Peis: 4% July| 11% Nov | Mock, Jud, Voehringer— 
Internat Paper & Pow warr 3 2% 3%) 11,100 1% Aug 4% Jan Common ns eaidenanea a “ey 10% 300 9% Apr) 14% Feb 
International Petroleum— Molybdenum Corp. .----- i 5% 4% 5%] 3,800 3% June 7% Sept 
Coupon shares - -------- 17%| 17% 17%| 11,100} 17% Dee 27% Jan | Monarch Machine Tool--*|------ 26% 26% 200| 14% Apr} 29 Oct 
Registered shares. ....--|_____- 17% 17% 100| 17% Dec| 27 Jan | Monogram Pictures com-l/-.-.--| 1 1 500} 1 Aug) 3% Jan 
Internavioval Products. --* 5 5 5% 400 2% Apr 6 Sent | Monroe Loan Soc A.--.-- 1 2% 2% 2% 200 1% Oct 2% Sept 
Internat Safety Razor B.* % % % 200 tig Nov % Feb | Montana Dakota Util...10)-.---- sade saetnel ~oogadl 54 Oct) 7 July 
tatgrastions’ Utility— Montgomery Ward A..-.*| 168}4| 1674 168% 160| 147 Sept) 1724 May 
cause & Ce, ee : 8% 300 6% Apr| 10 =Mar/| Montreal Lt Ht & Pow.-*|.----- 22% 23% 350} 2! Oct] 3334 June 
ppc chapneeooce M% % | 3,800 % Dee % Jan | Moody Investors part pf. *)-....- 25% 25% 50| 24% Apr) 31% July 
$1 joo Sle wee _, Pes Fe cal -omcaane ne Jan| 20 July | $Moore (Tom) Distillery-1|------ % % 100 % June % Nov 
$3.50 prior pref._----- eee 32 33 500| 32  Nov| 39% July | Mtge Bank of Col Amshs.-|..----|----- -----| -=-:-- 5% Apr) 5% July 
Ww Dd usc papeal were d ‘3 Feb i May | Mouncain City Copcom Sc} 4%| 3% 4%| 3,500; 3% Aug 7% Sept 
International Vitamin...1)__---- 3% 23%] 1,700 2% Sept 4% Feb | Mountain Producers. --10)------ 5% 5%| 1,800 4% Jan 6 Nov 
Interstate Home Equip..1|_ _7%| 7% 7%| 600| 4% Apr, 8  Cect| §Mountain States Pw com*)-.---- gee scece] soooes 4% Mar) 1% July 
Interstate H 7 ae 1 1 200} 10 Sent] 14% Mar | Mountain Sts Tel & Tel 100). - -- - 137% 137% 10] 122% Apr) 137% Dee 
Interstate Power $7 pref.*|_____. 3% «4 75| 3% <Apr| 7% Aug | Murray Obio Mig Co----© ae Sea Pe 6% Apr) 12% Oct 
Investors Royalty ------- a re Ie * 4% Ont % Mar | Muskeg_n Piston Ring.2%|...---|----- -----| ------ 9% Apr) 17% Oct 
irou Fireman Mfg vtc...* 15%| 15% 17 1,000] 15 Apr] 19% Oct | Muskogee Co com-.-...-.-- _ REA ick | eenall eeu 7 May| 12 Oct 
Irving Air Chute.-.-.-..- * Sienticn Saige Sheets 14% Mar| 22% Sept 6% preterred..-.-..- Sls anna 82 82% 20} 69 Mar) 82% Dec 
Italian Superpower A.-...* % \% 516 900 46 A 415 Mar | Nachman-S: ed....*| 10%} 10% 10% 200 7 Apr; 11% Dec 
Jacobs (F L) Co...-.---- 1} 2% 2% 2% 400| 2% Sept] 4% Jan | Nat Automoti‘e Fibres..1) 8% 8% 8%| 1,500) 5& Apr) 9% Jan 
Jeannette Glass Co..-.--- ie eid 1% 1% 700| 1% June} 2% Sept | Nat Bellas Hex com-.--1 516 \% %| 4,600 Dec % Sept 
Jersey Central Pow & Lt— National Breweries com-_*|_..--- 28 48=—- 8 100} 28 Dec; 28 Dee 
546% preferred..... EE Ree Per 67% Jan| 98% June 7% preterred_------- Dt edibaend séorkl diennll 28 Nov; 28 Nov 
6% preferred..... — cieead~ acaiaie comme Jan| 102% June | National Candy Co..-...- _ RE! LP PES 7% Sept; 10% Oct 
7% preterred....-.- > 104% 105 70| 86% Jan| 107% June | National City Lines com.1) 16%| 15% 16% 500} 10 Jan| 17 Aug 
Jones & Laughlin Steel. 100 344%1 33% 35%) 1,400) 17 Apr| 48% Sept $3 conv pref_..------ 45%| 45% 47 200} 33% Jan) 47 Dee 
Julian & Kokenge com..*|__-_..|--___ i a ee 22% Mar| 30 June | National Container(Del).1| 10 9% 10 2,300; 5& May) 10% Sept 
Kansas G & E7% pref.100)____-- 117% 117% 20| 112% Mar] 118% May | National Fuel Gas..--..- | 12%] 12 12%| 3,800) 11% Apr) 14 Sept 
Keith (Geo E)7% lst pt100|..._.-|..--. -----| ----- 21% June| 22 July | Nat Mfg & Stores com...*|------ 3% «3% 100} 2% May} 6 Jan 
Kennedy's Ino........-- 5} 5% 5% 5%| 1,000) 4 Apr| 6% Jan | National Oil Products. .4|------ 44 44% 800} 28% Apr) 46 Nov 
Ken-Rad Tube & Lamp A * sete Tera pte 5% Apri 9 Mar | National P&L $6 pref...*| 92%) 91% 92%) 1,475 69 Apr) 96 Aug 
ee was wekael execee 5% Bept 5% Sept | National Refining com...*| 3% 2% 3% 200; 2% Dec) 5% Jan 
Kimberly-Clark 6% pf.100|_.....|..-.. ---.--] ----- 105 Feb| 111 #Aug | Nat Rubber Mach.-...... |) 65 4% 5 700} 2% Apr) 6% Nov 
Kingsbury Breweries....1)-_----- &% 200 % Sept % Jan | National Steel Car Ltd...*/------| 52 52 25| 43 Aug| 60% Jan 
Kings Co Lt 7% ptf B.100}- - - - -- 86% 86% 30) 56 Jan| 90 Juy | National Sugar Refining.*| 10%| 10% 11%| 2,800 10 Aug) 17% Sept 
preferred D...-. aa. oo 10] 38 Jan| 70% July | National Tea 5%% pref_10|------|----- i Pere 4 Sept) 6% Oct 
Kingston Products. ..... 1% 1% 1% 300} 1% Apr| 2% Sept | National Transit. ...12 8% 8% 8% 400; 7% Jani 9% Nov 
Kirby Petroleum.......-1]_.---- 2% 2%! 2,000) 2% Aug) 3% Sept | Nat Tunnel & Mines_...*|------ Pree PEE: 1% Apr) 2% Jan 
Kirki'd Lake G M Go Ltd 1 1% 1% 1% 400 ig Sept] _1% Mar | Nat Union Radio Corp- --1)------ % Mies 500 % Sept; 1% Jan 
Klein (D Emil) Co com..*}--- --- ets | ste oes ae 11% Apr| 14 #£Aug | Navarro Oi] Co.....-.-..- «Sega 11% 12 500; 10% Aug) 15% Feb 
Kleinert (I B) Rubber Col0}- - - - - - 9% 9% 100} 7% Apr) 10 Dec| §Nebel ((\scar) Cocom...*|------|----- -----] ----z- % Mar % Jan 
Knott Corp common....1) 7% 7% 7% 600| 6% Sept] 15% Mar | Nebraska Pow 7% pret.100) - - -- -- 115% 115% 20' 102 Jan} 117 Oct 
Kobacker Stores Inc... -- Ne SARs: erg: & Ort} 10 Jan | Nehi Corp common...-.-. *| 63 62% 63%| 1,200} 35 June; 65 Dec 
soooene 6 pe.~- 100} 83%] 83% 85% 220] 54 # Feb| 95% Dee lst preferred.......... RES SEES IF 78% Jan| 84% Aug 
Kresge De: Nelson (Herman) Corp. - .5) - - - - - - 5% 5% 200) 2% Apr) 6% Oct 
4% conv Piet pref....100 “re ees eee ae Mar| 47% July | Neptune Meter class A_..*|------|----- Pa Pe 4 Apr 8 Nov 
eb special pret @ RE par GS PI 11% Jan' 13 Aug | Nestle Le Mur Cocl A...* ------ 5% % ©. 1,400 Jan 1 June 
Kreuger Brewing Co-....1 ..---- 5% 5% 300} 4% Apr 7 Jan | Nevada Calif Elec com.100 1 1 1 50 1 Dec| 3% Mar 
Lashawanne REYOY 9).i001 ee EERE pee 38 July| 51% Mar 3% cum 4% non-cum _ 100} - - - - - -|--- - - eee 34 Sept] 41 Oct 
Lake Shores Mines Ltd..1} 21%| 19% 21%] 7,200) 19% 50% Jan New Engi Pow Assoc._-.* 13%| 13% 13% 225) 114% May 15 Mar 
Lakey Foundry & Mach.1 3% 4% 600} 2 #£Apr| 4% Nov 6% preferred....... 100} 71%! 71% 76 775| 55 Apr 78% Aug 
Lane Bryant 7% eret....108 Stk: bare: — 57 Jap| 71% Dee $2 preferred......_..- ab Oe eae 18 Apr| 25% Nov 
Lane Wells Co com....-1;-.---. 9% 99% 300| 7% Oc'| 11% Apr | New England Tel & Tel 100} 12344; 123 123% 50| 104 Apr) 128 Nov 
iaceancest Ue Mekerten-- oA REPOS iste bawwte New Haven Clock Co....*|------ 5 5% 200 3% Sept 8% Sept 
eddie bacee- “| | tits LLL} 15s Sept] 1734 May | New Idea Inc common. .-*| - - - - 12% 13 400| 10% Aug) 14 Mar 
Nn a hiet maemo 2 7 eee ee 8% Sep'|] 11 May How sau Sine. ---..-38 62%| 62% 63%] 1,300] 46% Apr) 76 Sept 
Letcourt Realty common 1|..--.--|..--. -----] ------ % Apr 1% Sept | New Mex & Ariz Land_-_-1|------ 1 1%} 1,600 1 Dec 1% Jan 
v preferred. ......*|..---- 6% 7 200i} 6% Nov] 8% Jan | Newmont Mining Corp. io ken 70% 70% 200, 57% Apr, 84% Sept 
Lehigh Coal & Nav.....- 62 1% 2%] 38,100) 1% Aus 4% Sept | New Process Co.........*|------|----- -----] ------ 24 July| 27 Jan 
Leonard Oil Develop...25) - - - - - 316 456) 2,200 416 June % Sepr ce eee g IGE SP aE ge Se shal 1% Apr 3 Nov 
le Lye — * G) Ine..1| 34%] 34% 34% 300} 22 Apr| 37 Oct | N Y City Omnibus— 
Line Material Co......- 9% 9% 9% 700| 8 #£Apr| 15 Jan ean a eh es as a 15 Apr) 26 #£Feb 
tisten (Thos J class A..1|..---- 10% 11 300i; 9 Sep'| 17 Feb tS 4 Bonduren Resale 16 Beas 26 48626 50| 20 July} 29 June 
i SE nconbncollassccclesens soos _.----| 16% Nov| 23 Feb| NY ee 7% 8 300 7% Sept 9 =Mar 
Lit Brothers common....*|-_..--- 1% «21% 100 1% Apr 2% Sept | NY Pr&lLt7% pret 100 eet 116% 117 70, 107 Jan' 119 Nov 
Loblaw Groceterias cl A..*|.....-|----. -----] ------ 23% May! 25% July $6 preferred._.._.__.. RNB, Betdns NRE RTS By Apr| 108 Nov 
Class B.............-. , tain <elelananmaes nnna Ta Jan| 22 Jan | N Y Shipbuilding Corp— . 
Locke Stes] Chain......- 6| 13 13 13% 200; 10 £Apr| 13% Dee Founders shares... _._- ae ee ce 6 Apr} 14° Sept 
Lone Star Gas Corp...-.. aa 10 10%| 3,710) 7% Apr| 10% Nov | New York Transit Co.... BP ee 4 Jan} 6 Dee 
Long Island Lighting— N Y Water Serv 6% pf.100|} 22%| 22 22% 510, 16 Apr) 24 Aug 
mmon............- 1bi6 a‘ 4 6,300 % Apr 1% Aug Hudson Power— | 
7% pref class A..... 40%| 36% 41 625] 26 Jan} 41 Dec ER a inhccodica 1 6 5% 6%) 18,300 5% Sept; 9% Mar 
6% pref class B..... 100} 37%| 33% 37%| 2,750) 19% Jan) 37% Dec 5% ist pref......... 85 84% 85% 300 277@& Apr) 91% Mar 
Loudon Packing... --....*|---- -| 1% 1% 300} 1% July} 2% dept 5% 2d preferred... _. 100|------| 72% 74% 30. 65% Dec Jan 
Louisiana Land & Explor.1} 5 5 5%| 8,600] 4 Aug) 7% Jan Class A opt warrants_._. 1s lig %| 5,700, le Mar %1¢ Feb 
Louisiana P & L $6 Sits acndMaaicsss:: ate hat aaeaee 89% Apr] 103% Aug Class B opt warrants... ._|------ % % 300 % Dee} 2 Jap 
Lucky Tiger Comb G M.10)-. - - -- EOE pit Es 16 Nov % Aug Share— | 
Ly Corp common....5| 26 26 27 200} 2336 Apr] 34 Jan Class B common.....-. 5 5 | 4% 5 1,500 3% Apr 6% Mar 
c & Tel_..1 % % 6] 5,200 % Dec| 3 Sept A oa eR fanaa ie Fy <- | 86 Sept] 9435 Nov 
Manat! Sugar opt warr...| -- --- - % 1%! 1,900 % Jan| 2% Sept | Niles-Bement-Pond.....- *}_. --| 64% 65 200 41% Apr) 76 Sept 
Mange! Stores. ......... 1% 1% 1 100 1% Apr 2% Oct | Nineteen Hundred Corp B || - - . 8% 8% 100 6% Apr 9% Aug 
$5 conv a Se 35 35 10 25 Mar| 40% Oct | Nipissing Mines......... 1% 1 1% 900 % Nov 1% Mar 
Mapes Consol Mtg Co...*|..---- --.-- -----] ------ 19 Feb| 27% Nov * Noma Electric.......... a ate 4% 4% 200 3% Aug) 5% Feb 
Marconi Inti | Nor Amer Lt & Power— 
Communica’ns ord reg £1|..----|----- ~----| ------ 4 Oct] 6% May ON ato Sg 1 “2 2,000 % Apr) 1% Jan 
M Oll Corp..... Or 6 a Pee See 14% Aug! 17 Mar| $6 preferred.......... *| 74 67% 75 1,000] 53 Mar) 75 Dec 
Steam vel....%}| 3 2% 3%! 1,000] 2% July} 5% Sept | North Amer Rayoncl A..*| 27%| 27% 27% 700| 13% Apr} 28 #£«Dec 
Mass Util Assoc v t c....1)------ 2% 2% 300 2 Feb| 2% June B common...... e| 27%| 27% 27% 100} 14% June} 27% Dec 
j-~ *------ 4% 4% 700} 3 Sept 7% Sept prior ..-60| 49%| 48% 49% 330|) 42% May!) 49% Oct 
Master Electric Co......1)------ 22% 22% 200| 14% Apri 28% Nov | No Am Utility Securities. *| -- - --- % %Q 100 % Apr 1 Sept 
May Hosiery Mills Inc-— Nor nn acbnacie. debdak akeam 2% Aug) 4 #£Feb 
$4 DEERE sbencsisaene costs) soccge 53 May| 55% July | Nor “pay Senet: FS lig Jan Feb 
McCord Rad & Mfg B...*| 2 1% «2 1,100} 1 Apr] 3% Sept | Nor Ind Pub Ser 6% pf.100| 100% 100% 102% 90} 81 Apr] 192% Dec 
McWilliams Dredging...*| 8%| 8% 9 2,600} 7 Sept] 17 Jan 7 Arrow 107 %| 107% 7108 % 90| 87% Apr} 119 Dec 
Mead Johnson & Co......%/------ 161 169% 200) 125 Jan} 169% Dec | N Pipe Line.....10 6 5% «OB 400 4% Feb 6 May 
Memphis Nat Gas com..65j-- - - - - 4% 4 500 3% Jan 5 July | Northern Sts Powcl A..25) 12%| 12% 13 3,700 6% Apri 16% Oct 
Mercantile Stores com...*| 1634} 16% 17 150} 14 Apr| 23 Oct | Northwest ng..*|------ 17% 18 200} 14% Aug] 20% Mar 
Merchants & Mfg cl A... 1] --- - -- 3% 3% 600} 3 Oct| 65% Jan | Novadel- Va Sa 35 35 200| 24 #£Apr| 37% Nov 
Participating preferred.*| 29 28% 29 150] 25 Apri 29% Dec | Obio Brass Co cl B ~~ Sy 20% 21 250} 15% Sept] 26 Jan 
noueee “napean & Gast coceee 4% 4% 600 3 Aug 6% Jan | Ohio Edison $6 pref... .. 106%} 105% 106% 300| 97% Apr] 108% Dec 
Warrants. ............|------ % % 100 4 % Jan | Oblo Oll 6% pref......1 99 99 99% 100} 90 Aug] 112% Jan 
64% A ae 65 65 25| 650% Semi] 77 Jan | Ohio Power 6% pref...100) ------ 115 «115 110} 110% Sept] 11544 Dee 
Mesabi Iron Co......... | hig %| 1,200 % Aug 1% Sept | Ohio PS7% Ist pref... 100) - - - - - - ato 06 2186 100} 104% Jan) 115 Aug 
Metal Textile Corp... .25¢e] - - - - - - 2% 2% 100} 1 Apri 3% Nov 6% ist =o Soe % 106% 25| 96% Sept] 106% Dec 
Dat ~~ oe 37% 38% 30] 323% Apr| 41 Nov | Ollstocks Saree IR Seah pepe ER 7% July} 9% cet 
Metropolitan Edison— Oklahoma Nat Gas com.1 18%| 18 18%| 1,200] 8% Apr) 18% Dec 
$6 preferred _.... Se ee eee Pe _.| 93% Apr] 100% Sept nn teogces 46% 46% 50| 35 Apr) 49 July 
Mexico Ohio Ol. .......*|------ YG \% 400 % Jan 19 May $54 conv prior pref....*|------| 110% 111 200} 106 Oct} 111 Dee 
Michigan Bumper Corp. .1|--- - a 900 4 Aug % Jan | Oldetyme Distillers... 1 1% 1% 1%] 1,000; 1 Apri 2 # Nov 
ST tS) a ee % Decl] 2% Jan | Oliver United Filters B___*|------|----- -----] ------ 5% Sept 6% Sept 
Michigan Steel Tube. .2.50]------|-----. -----| ------ 6% June} 9% Sect | Omar, Inc.............. 8%| 8 8% 200} & Jan) 10% Sept 
Sugar Co..... ° K% % he 700 ‘ig July} 2% Sept | Overseas Securities. ..... _ nas ie ee 2% Sept] 5 Sept 
A > ete ed eae Bsesestibeoss suacel cosena 2% Jani 7% Sept | PacificCan Cocommon..*| 12%| 12% 13% 300} 8 Apr) 14 Oct 
Cc e States Petrol— Pacific G &4 E6% ist pt.25| 33%) 33% 34 1,400} 28% Sept] 35% July 
ees A v8 ohew kG a 4% 4% 4%| 1,800 2% Sept 5% Mar 54% ist a 30% 30% 100} 26% Sept] 31% July 
lass Byte new....1} “is| =%  %| 1,000 % Aug] 1 Mar | PacificP &L7% preft..100|------|----- -----| ------ 68% Jan| 91% July 
Middle West Corp coum. .5) -- -- - - 7% 8 3:200| 5% Apr| 10% Aug | Pacific Public Serv. ..... Sas ail <aundll sane 4% Sept] 74 Mar 
idiand Oll Corp— ; $1.30 ist preferred... .*|------|----- -----] ------ 18% Sept] 22% July 
$2 conv preferred... .. 5M 5 5M 100 2% Apr 5% Nov | Pantepec Oil of Venezuela— 
Steel Products| | | Jj. . {| .. _ |. Americas shares......- 4%| 4% 4%) 11,500) 4 7% Jan 
$2 non cum div shs....*/------| 18 18 200/ 12 Jan} 18% Sept | Paramount Motors Corp-1|------|----- EE EEN 3% Nov) 4% July 
roe te Te dacbocceses i134} 111% 113% 100} 9034 Aug] 124% Sept | Parker Pen Co......... io} 12%| 12% 12% 250} 11 £Apri 16 Jan 
naige est Abrasive....50c|------|----- --.--] ------ % Apri 1% Jan | Parkersburg Rig & Reel..1| °% 9 9%| 1,500} 8% Apr) 14 Mar 
Sa 7M 7 7% 800} 6% Sept} 8% Jan Plymouth Milis*| - - - - - - 33% 34% 100} 15 Mar) 34% Nor 
Midwest Piping & Sup... *|------ 10% 10% 100} 10 Sept] 12 Mar | Pender (D) Grocery A..-*|------ 43% 43% 30; 35 Apr) 45 Nov 
Mining Corp of Canada. .*} - - ---- 1 1 500 ig Aug] 1% Jan Ciess B.............-*|----- 11% 11% 100} 73 Apr] 15% Nov 
Min & Mfg...*) 58 5734 58%| 1,250) 37 Jan) 659% July com */------|----- _...)------| 29 Jam) 34% June 
Minnesota P & L.7% pf 100|------|----- -----| ------ 80 Apri 795 Dee Class A $1 40 cum prefes ee SORES: RETR 29% Novi 29% Nov 
~— River Power— Penn-Mex Fuel._..._. eee or icassll asco psallliabbinill 1g Mar 
=== ono 100) ------ ar 11056 20/ 110 Sept] 117 Nov | Penn Traffic Co.....- DGbnccccafeocee occa] o-<c0e 2 <Apri 2% Nov 
‘chee, 6 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Stnce Jan. 1, 1939 STOCKS Last |Week's*Range| for | Range Since Jan. 1, 1939 
(Continued) Sale (Continued) Sale of Prices Week 
Price Low High Par| Price |Low High| Shares Low Htgh 
1% June} 3% Sent Williams com..25) 92%| 91 92%} 1,100} 81 Aug] 113% Mar 
5% Apr) 11% Dec 5% cum pref ser AAA100}______ 112% 113% 170} 106% Sept] 115% Mar 
of Can.*/______ 10 11 200; 10 Oct; 14 Jap 
31 Apr} 38%4 Dec | Shreveport El Dorado Pipe 
53 Jan} 66% Dec Line stamped ---_..... Tbs. ntdbtbed! Keeadl cuuate lyg Feb lig Feb 
Silex Co common....__._ , =r 15 15 100} 9% Apr) 16% Oct 
2% Dee 5% Jan | Simmons-Boardman Pub— 
9 Jap} 1144, Dec kd eRe ee een eee 16 July} 16 July 
923%§ Jan} 110 Dec | Simmons H'ware & Paint ° 1% 1% 1%] 2,500 1% Apr 2% Feb 
135 Apr} 179 Sept | Simplicity Pattern com..}/...--| 1% 1% 400} 1% A 3 Jap 
15 Feb} 18 Sept | St Mfg Co........ 100} 15244] 15244 156 100/ 116 Sept; 219 Jap 
267 Dec} 84% Mar | Singer Mfg Co Ltd— 
: 58 Api| 94% Sent Amer dep rew ord reg. £1) _____- 2 2% 100} 1% Dec) 4% Ap 
23% Apr| 28% Dec Sloux City G &E7% vases Saree 100 100 20| 84% Jan) 100 Nov 
% 4 Y% : 7 at Mier 25 Bm nad nl SI its PARE ber % June % June 
bs 4 4% 8% 600 5 Apr 9% Sept | Solar Mfg Co...._..... : GIES» 1% «1% 100 1% Aug 3% Jan 
Cane Meee OO OS prof....*]..-..-).... 2...-] 25.22 114 = Sept} 120 Aug | Sonotone Corp.._........ ! 1% 1% 1%] 1,000); 1% Mar 1% Mar 
Phita Elec Pow 8% pret 25 .-----| 30% 30% 300; 29 Sept] 31% Dec | Soss Mfe com.._.__._.. _, ae 4% 4% 700 3% Apr 6 Oct 
Phillips Packing Co... --- 6% 5% 6%! 1,300 2% Jap 7% Sept | South Coast Corp com.._1/______/.....  _____] -.____ 1% «Apr 4% Sept 
Phoenix securt South Penn Oil_.._._.- 2 37%| 37% 38 900} 26% Aug}; 40% Nov 
DE aancboscens 1 6 6 6%} 2,000 2% Apr 9% July | Southwest Pa Pipe Line.10}..._._-|.....  _____] ______ 18 = July! 23 Oct 
Conv $3 prefsertes A_.10) 32 32 34% 900} 16 Ap)| 36% July | Southern Calif Edison— 
Pierce Governor common_*|______ 10 10% 00 9 Aug]; 18% Feb 5% original pessanes.5 clean a 44 44 50} 36% Oct] 46 Aug 
Pines Winterfront Co___.1}______ von’ | pupae Senne 316 Dec % Sept 6% preferred B...... 25} 29%] 29 29% 600| 27 Sept; 29% June 
Pioneer Gold Mines Ltd__1 1% 1% 1%] 7,700 1% Dee 2% Jun 54% pret ais Guseiiescace 28% 29% 300} 25 Sept; 29% June 
Pitney-Bowes Postage Southern Colo Pow el A.25 1% 1% 1% 600 1% May 2% Aug 
Ds wttdendadboes ~ 7% 7% 500 5% ADI 8% Aug 7% preserred....... RE es 42 Jan} 65% Aug 
ee Sen SLB RR....59 ae xpos «pieell.ooaninl 40% Oct} 43% Aug | South New Engi Tel_..100)/.. |. sss] et” 148 Jan} 160% 
Pittsburgh Forgings. -...1/._.___ ll 11% 300 6% Api| 14% Sept } Southern Pire Line__.__ 10 SE PSOE pert ~ 3% Jan 4% Oct 
Pittsburgh & Lake Erie.50) 53%| 52 56 4 800} 42% Sept} 75% Sept | Southe-« Union Gas.....*|______ 2% 2% 300 14% Apri 2% Aug 
Pittsburgh Metallurgical 10/______ 9% 10 500 6 Apr} 12 Sept Preferred A. .......- 35  nedadivetda, skeet ane 10 Mar} 15% Juiy 
Pittsburgh Plate Glass--35 101%| 100 102 | 1,800} 90 Apr| 117. Mar | Southland Royalty Co...8 38ee 5% 5% 200; 5 Sept 6% Jan 
Pleasant Valley Wine Co-1 1% 1% 1% 600 “% Jan 1 Dec Coens | (A G) & Bros...1]_... 24% 2%] 1,000) 2% Dec} 4% July 
Plough Ine com-_-.-_..-. 7.50 9% 9% 9% 300 7% Apr} 10% Dec 5% ist An Dk ta aes 12% 12% 200} 12% Dec} 30 July 
Pneumatic Scale com...10/______ 13% 14% 75 ~ Feb} 15 Dec | Spanish & Gen Corp— 
Polaris Mining Co-_...25¢ 1 1 1% 800 1 Novi 2% Jan Am dep rets ord reg..£1 Ds al hig lig 200 lig Jan 416 Mar 
Potrero Sugar common... -_5/______ % ‘is! 1,000 Sig ADI 2% Sept | Srencer Shoe Corp...... 1% 1% 2 600 1% Dec} 3% Sept 
Powdrell & Alexander_...5| 4% 4% 4% 900} 3 Apr 544 Sept | Stahl-Meyer Inc. ._..... , 1% 1% 200} 1% Mur 3% Jan 
oe ee, ae eae eee oe 27% Novi 12 Mar | Standard Brewing Co....*|...._ |...) _____] _L_ 4% Mar tie July 
» BY ee ee ee eee 101% Apr} 102 Apr | Standard Cap & Seal com. : Dicatnand 13% 14% 800} 13 Dec} 18 July 
Pratt & Lambert Co-...-- . 21 21% 500} 16% May} 23 Mar Conv preferred.......10)______ 17% 18 500} 17% Dec} 26 July 
Premier Gold Mining....1})______ 1 1%} 2,300 1 Dec 2% Jan | Standard Dredging ree 
Prentice-Ha!l Inc com....*}______ 42 42 25} 35% Oct] 44 Dec er ee 1% 1% 100 1 Aug 2% Jap 
Pressed Metals of Am-...1/____ __ 9 10 1,300 ? Apr} 11% Nov $1.60 conv preferred..20).... |... 8 Le 9% May! 12% Jan 
Producers Corp..-.-.-- 25e hig lis hie 500 lie Jan 41¢ Sept | Standard Invest $54 — 10% 9% 10% 7 June} 14 = July 
Prosperity Co class B_...*|_..___ 4% 5 1,300 3 Apr 6% Nov | Standard Oil (Ky)... .- 18%] 18% 18%] 2,100) 17% Apr) 19% Nov 
Providence Gas. --.....-- » Fee 7% 8 500 7 Jap 8% Aug | Standard Ol) (Ohio) oom, 28 284%] 27% 28%] 2, 00} 17 Apr} 28% Dec 
Prudential Investors--.--- ee 6 6% 700 4% Aug 7% Mar 5% preferred. .....- 107%| 107% 107% 125} 102 Jan) 197% Dec 
$6 preferred __-....--- SS ea ee ------| 89 Nov} 100% Mar | Standard Pow & Lt_..._. ” 716 % %Q— 4,700 KH Sent 1 Feb 
Public 5 Service of Colorado | Common class B...... . \% 200 % Dec 1 Jap 
6% ist preferred....100/...___'___ idk pase 104 Apr| 106 Nov Preferred. _..........-. _, 24u 25 100} 21 May; 37% Feb 
7% >. SS a eee Hee 107 Febj 112 July | Standard Products Co...1; 9%} 9% 9%| 1,000/ 6% Apr 10% Mar 
Public Service of Indiapa— Standard Silver Lead....i/....__|___ | has Seer “ Apr Sie Sept 
$7 prior preferred - - - - - *| 87} ‘| 84% 893 1,275) 44% Jap} 89% Dec | Standard oteel Spring....5)....__| 374% 38 500} 1536 Apr) 45 Oct 
$6 preferred... ...---- *| 46%! 46% 47% 450| 26 Api] 47% Dec | Standard Tube cl B___.- /_ 1 1%! 200 14 July} 2% Sept 
Public Service of Okla— Standard Wholesale Phos- 
6% prior iten pref...100)_..___| 104 104% 50' 93 Jap) 104% Dec phate & Acid Wks Inc_.20) ___ ut: a Anr| 30% Dec 
7% prior tien pref...100) 110 109% 110 70, 100 =Sept} 110% Dec | Starrett (The) Corp vt c.1 % 136 1 4,600 16 Dee 4% Jap 
Puget Sound P & L— steel Co of Canada— 
$5 prior preferred... --- *| 76%| 76% 7 875] 34% Jap] 78% Dec Ordinary shares. .----- en Cae Pees” ...| 73% June} 74 June 
$6 preferred......----*| 23%; 22% 24%, 1,250] 14 Jap} 26% Aug | Stein (A) & Cocommon..*| ___ 13 13 150} 10 May! 14 Aug 
Puget Sound Pulp & Tim.*/______ 12% 13 3,300 4 May! 13 Dec | Sterchi Bros Stores__-.. -- , 4 4 100 2% Apr) 5% Nov 
Pyle-National Co com... -5|____ 9% 10 75 6% Apr} 12 Jan 6% ist preferred. -.__- RS ees ee 28 Jan} 39 Dec 
Pyrene Manufacturing..10)______ 6% 6% 300} 4% Feb] 7% Nov 57 preferred.....20) ...._|_____ GRE SS: 7% Jan) 11% Nov 
Quaker Oats common....*/..._._| 120 120 100} 108 Apr} 126 Aug | Sterling Alursinum Prod.1|/_. 6 6 100 4% Apr 6% Jan 
6% preferred......- 100} 151 151 51% 20] 139 Oct] 158% Jan | Sterling Brewers Inc... 1 2 1% 2 1,300} 1% Oct; 38 Feb 
Quebee Power Co.......-*/....__|___. bincul sedonh 16 Marl 18% Mar | Sterling Inc... .......-.. Oe ahs 2% 2% 100} 2% Mar, 4 Jan 
Ry & Light Secur com...*;._____ 7% 8% 325 7%4 Dec} 12% Mar | Stetson (J B) Co com..-..* 4% 4% 200 4 Sept 7% Feb 
Rallway & Util Invest A-.1/_.-.. |... _ ee} LLL 4 Nov \% June | Stinnes (Hugo) Corp._--. eae 516 Me 200 ‘9 Oct ! Jap 
Raymond Conerete Pile— Strooek (#) Co.......... ° oa 9 9% 150 8 Apr} 13% Sept 
eS ity Sapeetere ~ 12 12% 250} 12 Apr} 21 Jap | Sullivan Machinery. ---_- *| 9% 9% 9%! 1,300) 6% Apr 11 Sept 
$3 conv preferred_----- -_ : ienl Secgall 35% Apri 41 Mar/ Sun Ray Drug Co....... cshsilocsss  avankl <ekbaa 10. =Apr| 12%4 Nov 
Ratheon Mfz com..-.-- 50c} - 1316 % 200 ig Aug 2% Jan | Sunray Oll_...........-. 1 1% 1% 1%] 2,800 1% Aug 2% Sept 
Red Bank Of! Co___..--- _, ee 2% 2% 200 1% July 5 Jan 5%” conv pref -....50) 35 35 = 355 200| 31 Apr) 3834 Jan 
Reed Roller Bit Co__---- * 26 27 100; 23 Aug} 33% Jan | Superior Otl Co (Caiif)..25) 35%) 34% 35% 800| 334% Dec) 45% Mar 
Reeves (Daniel) common .* -= ook) sasges 5 Jan 8% July — Port Cement 
Reiter-Foster Oil... ..- 50¢ % 4 %| 5,100 % Jan ‘¢ Sept Sil ins ecdbens _ =e Fhe ° shoul «aden 40% Oct) 42 Mar 
Reliance Elec & Eng’g_..5)__ ee og ...| 9% June] 16 Sept Share 8 ca RD OP | Dee 11 11 25} 11 Dee} 16 Nov 
Republic Aircraft... -- 1 5% 5% 5%! 4,500 2% Mar 7% Nov | Swan Finch Oi! Corp....15)____ 6% 6% 100) June 7 Nov 
§Reynolds Investing.-.-..1 lie lig lis} 1,400 lig Dec % Jan | Taggart Corp com....... 1 5% 5% 6%! 3,700! 2% Aug 6% Dec 
Rice Stix Dry Goods... .- ° ; 4% 5 | 300) 3% Sept} 6% Sept | Tampa Electric Cocom..*| 35 35 86 35 400| 2834 May} 3645 Jap 
Riehmond Radiator - ---- 1 1% 1% 1% 700 1% 4 Jan | Tastyeast Inc class A....1)/ \% 4% 100) 4 May Mar 
Rio Grande Valley Gas Ce; | Taylor Distilling Co_.-_-- a % 5% 600 % July ig Feb 
Voting trust etfs__.._- a st Ube asatan May ‘xe May Technicolor Inc common.*| 12%; 12% 14%] 6.800 9% Sept) 22% Jan 
Rocenertiand 6% Dt 160 P 1h esol 100 Feb; 102 Feb Texas P & L 7% pref..100'____ __) 107% 107% 20; 94 Jan| 108% Aug 
6% pref D....-....- 1 994 99% 50} 96 Apr| 105% Aug , Texon Oil & Land Co....2; 2% 2% 2% 300; 2% May; 4 Jan 
Rochester Te! 644% prf 100) _- ag -..| 112 Apr} 112 Apr } Thew Shovel So 60... ae 18% 18% 50| 8% Apr} 23° Nov 
Roeser & Pendleton Inc_.* 11 11% 200} 10% Oct] 156  $Janj| Tilo Roofing Inc........1)/.. |. | Fined sae 9% Avel 15% Jan 
Rolls Royee Ltd— Tishman Realty. & Constr*} a % Dec} 2 Jan 
Am dep rets ord reg...£1)......|..... _....] _.___- 23% July} 24% July | Tobacco & Allied Stocks..*| | i .| 57 Aug! 63 May 
Rome Cable Corp com...5)....../_.... _....| _.___.| 8% Sept] 133% Feb. Tobsacen Prod Exports...*| | 4,44 200; 3% Aug; 54 Mar 
Roosevelt Field Inc. ..-..- See be ee Pee 1% July 2% Jan | Tobacco Secur Tr— 
t Petroleum Co...... 1} 3 2% 3%| 1,400) 1% Aprl 5 Oct Ordinary reg.--..-.- |, Re PS eee! eer 9% Oct) 15 Jan 
$1.20 conv pref. ...-- ee we nel val 4% Apr} iil Oct f registered....... NS as ee! peor: 1% Feb 1% Mar 
Roreia International... - . Se % 300 \% Apr 4% Jan | Todd Shipyards Corp....*|  ) 62% «66 175] 45 June} 81 Feb 
Royalite Oil Co Ltd_....- eee Ee ell «nsigial 37 Mar! 438 «Jan Toledo Edison 6% pret.100) ideis dake <apiiil 9836 Apr] 108 July 
Royal Typewriter. .....- . Se 60 61% 500) 45 Apr} 71 Jan scans 100} 111 111 111 100) 105% Anrirll4% July 
Russeks Fifth Ave-_.... 2 Kia 3 3 100} 2% Sept] 6% Mar een Mining of Nev.1 516 516 % 400 ‘i¢ Dee Apr 
Rustiess Iron & Steel... .- 1} 14% 14% 14%) 1,100 7 Apr} 15% Sept | Trans Lux Pict Screen— 
$2.50 conv pref......- *}._....| 45% 45% 50| 3536 Apr| 47 Aug| Common-...........- 1} 1%] 1% #41! 1,300} 1 Octl 2% Jan 
Ryan Consol Petrol. .... -. *| 2%] 2% 2% 200; 1% Aug} 3 Jan | Transwestern Ol! Co....10/. | 3% 4 5,900} 24% Apri 6 Sept 
Ryerson & Haynes com..1; 1% 1% 200 % Apr 2% Sept | Tri-Continental warrant. . 4% 516 716) 13,409 Sig June ig Sept 
St Lawrence Corp Ltd...*) bia, 3 aed neteaiaed 2% July} 4% Jan | TrunzPorkStoresIne....*) —__ 8% 8% 100} 7% May; 8% 
Fy Pp ae a Bae eee 14% Novi 15 Oct | Tubize Chatilion Corp...1| 10 10 10%] 1,000) 7 Apr) 13% Mar 
St Regis Parer com.....- 5| 3 3 3%| 5,600| 1% Septl 4% Sept GME Bc ccdsbencsccoce es 35 35% 200; 19% Apr) 38% Mar 
7% preterred......- «See 52% 56% 425| 37 May) 64 #£Sept | Tung Sol Lamp Works...1) 2% 3%] 1,000); 2 Apr 3% Sept 
Salt Dome Ol] Co-.---.-- 1 7% 6% 7%] 1,100) 6 Dec} 17 Jan 800 conv preferred... .. ee 7% 7% 300} 6 Apri 8% Aug 
Samson United Corp com.1 1 1 1 500 % July 2% Oct | Ulen & Coser A pref..... _, SS % 1 400 % Dee 5% Jap 
SE BEbeaccoccces”)...... z p aes ..--| 38 Novi 41% Oct PM scacsees — Oe SaaS Pere % Deci 3% Mar 
Savoy Oll Co.........-- Te eee i 1 200 % June| 1% Sept | Unexcelled Mfg Co..... Mike sadibares “onbeutabiadll 1% Jan) 2% Sept 
Sehiff Co common......- . See 12% 12% 100} 9% Jan} 15% Aug | Union Gas of Canada....*| 11%) 11% 11% 300} 10% Sept; 14% June 
Scovill Mfg.......-.--. 25} 30%! 30 30%4| 1,700) 18% Aug] 38% Sept | Union Investmentcom...*|  __ se wenkell eeedes 1% Apri 3 Mar 
Seranton Elec $4 pref....*| cathe agua 114% Apr! 114% Apr | Union Premier Foods Sts.1; | 17% 17% 100} 1234 Jan} I8% Oct 
Scranton Lace common..*| 23 _ ae 250| 16% June| 24 Nov | United Chemicals com...*| 15 11% 15 1,800! _3% Apr) 15 Dee 
Seranton Spring Brook $3 cum & part pref....*) 62% 62% 100] 38 Feb; 65 Nov 
ater Service $3 pref..*) - ~~ Pee 21 Jan Aug | Un Sts. .1 mie % %{ 5,000 % July} 1% Jap 
Seullin Steel Co com..... , Cee 8% 9%] 1,300] 5% Sept] 15% Sept | United Corp warrants... big ‘6 §6=6 %|_—s:1,200 4 Apr ‘ie Jap 
Warrants............. % = 4 3,200 % Aug] 2 Sept | United Elastie Corp... O34 sce »kbasl aaa 6 Octt 7 Mar 
Securities general...*) %4 %4 500 “% Dec} 1% Feb] United GasCorpeom....188 1% 41% «+1%) 14,500] 1% Apr) 3% Jan 
Seeman Bros Inc. ..... pilates 40 «40 100| 31 Marl 43% Nov $? pref non- -*| 90% 91 1,200! 74 Anr| 94 Nov 
Segal Lock & Hardware..1) “% % 900 % June| “5 Jan | Option warrants....... Ms ‘ie §=6 % | 2,600 ‘x6 Dec] — ie Feb 
Selberting Rubber com...*) 91 8% 9%! 7,700; 4% Jani} 10 Oct | United G & E7% pref.100}_.... |... _____] --_.-. 8n Jan) 89% July 
Selby Shoe Co. ....-....- *| 10%) 10% 11 100} 9% Aug) 15 Apr | United Lt & Pow com A.-_* 1 1%] 11,100 1 Dec} 3 Jap 
Industries Inc— Common ciass B...... ° y % 1 5,300 % June| 2% Jan 
+ en TER } % %6 M6} 5,800 4% Apri 15% Sept coccoee®| 33%] 33% 34 3,400} 19 Apr) 36% Mar 
Convertible stock..-.. |... 5% 5% 100} 4% May! 9% Jap | United Milk Products...*;.. | 21% 21% 25, 20 Novi 23 Mar 
$5.50 prior stock - - - - - _, RE 50% 51% 250| 48% Aug] 69% Mar $3 partic pref......... J os abceal aewenll 69% Jan| 73% Mar 
Allotment certt oo 51 49 52 1,150} 48% Aug} 70 Mar | United Molawes 
Selfridge Prov Am dep rets ord reg... -- ae a 4% Nov) 6% Mar 
Amer dep rete reg....£1) | sss % Novi 1% Aug] United NJ RR & Canal 100) __ aa congiad 237-0 Jan} 242s Feb 
Sentry Safety beretlac<ese “% 4 100 % Jan %i¢ May | United Profit Sharing..25¢;____ 16 716 300 ‘ie July ‘16 Jan 
St Gl nccascececess)......1..--- eee: Pere 1% July 2% Sept | United Shipyards cl A...1).. —_ ee 9% Sept] 12% D 
Seton Leather common...*) 8% 8% 100} 6 Apri 9% Jan GEES Ba cdecccccccese eras eas 12% 12% 600} 1% Janj 2% Nov 
Shattuck Denn Mining. - . 6 6 6%! 4,800 5% June] 10 t 
Shawinigan Wat & Pow..*' frases cnsec] socees 17 Oct} 22% Mar 
' 
For footnotes see page 4005 
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ey Since Jan. 1, 1939 
sTOcKs Week's Rangel Range Since Jan. 1, 1939 ae nge Renge 


(Concluded) High 





Par 


United Shoe Mach com.25 80% 81% 
Preferred 25 








75% 
73% 
72% 
72% 
89% 
89% 
90 
132 
109% 
Ist ref mtge 3s ser P_1969 107% 
Consol Gas (Balt City)— a 
Gen mtge 4s 1954 125 
Consol Gas Util Co— 
6s ser A stamped. ..1943 
Cont’l Gas & El 56...1958 
Cuban Tobacco 5s..._1944 


Cudaby Packing 3%s8.1955 
Delaware El Pow 54s 1959 


42% 44 
3% 4% 
3% 4% 

5, % 

E9% 60% 
3 3% 
18% 18% 

27 28 


S wets 
EX S 


KKK KK K 
RK KKK 
— 


@ ~aaScah-aanSS 


SRR ERK 


oo oe 
CONN NMSR— CO meee On 
x 
ee 
» 2S 


ae 
SS ofoS 
S35 S555 


= 


Oxumw eID 
RRK 


Nw 
© 


Universal Cooler cl A....* 
Class B 

Universal Corp v t c 

Universal Insurance 

Universal Pictures com ...1 

Universal Products Co...*) 


Utah Pow & Lt $7 pref...* 
Utab Radio Products....1 
Utility Equities ..10¢ 
$5.50 priority stock._..1 
Utility & Ind Corp com..5 
Conv preferred 7 
Util Pow & Lt 7% pref.100 
Valspar Corp com 1 
$4 conv preferred 
Van Norman Mach Tool.5 
Venezuelan Petroleum...1 
Va Pub Serv 7% pref..100 
Vogt Manufacturing * 
Waco Aircraft Co 
Wagner Baking v t c....* 
7% preterred 1 
Wahi 


— 
Saa 
— 


ee 


Nees 
KKK K 


BanBes 
555832 


Ome GO 





-_ 


Elec Power & Light &s_ 2030 
Elmira Wat Lt & RR 5s '56 
El Paso Elec 5s A....1950 
Empire Dist El 5s..._1952 
Ercole Marelli Elec 7 


cs 
SEREKKEE SS 


rere 
x KS 


& 8 


RREK KK 


*First Bohemian Gl 7s '57 
Florida Power 4s ser C 1966 
Florida Power & Lt 56.1954 
Gary Electric & Gas— 

5s ex-warr stamped_1944 
General Bronze 6s8-...1940 
General Pub Serv 56 ..1953 
Gen Pub Util 644s A_1956 
“General Rayon 6s A.1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 2 


~ 
oo aoe 


bee al 
o 


x 
woe 
RRR 


Class 
Walker Mining Co 1 
Wayve Knitting Milis...5 
Wellington Oil Co 1 
Wentworth Mfg....._ 1.25 
West Texas Util $6 pref_.* 
West Va Coal & Coke....* 
Western Air Express 
Western Grocer com... _ 20 
Western Maryland Ry— 

7% ist preferred_...100 
Western Tabiet & Station’y 

Common s 


KERR 
x 





oes $ —ho 
= 
s re Seven 
RN 


ra 
& 
LKR 


2S 
x 


Houston Gulf Gas 68..1943 
6s 1943 
Houston Lt & Pr 3 4s_ 1966 
*Hungarian Ital Bk 7 4s'63 
Hygrade Food 6s A...1949 
6s series B 1949 
Idaho Power 3%s8___.1967 
Ill Pr & Lt ist 6s ser A_1953 
ist & ref 534s ser B_1954 
lst & re 
8 f deb 544s._.May 1957 
Indiana Hydro Elec 5s 1958 
Indiana 


Winnipeg Electric B com_* 
Wisconsin P & L. 7% pt 100 
Wolverine Port] Cement.10 
Wolverine Tube com_...2 
Woodley Petroleum 1 
Woolworth (F W) Ltd— 
Ater dep rets j 

Wright Hargreaves Ltd_.* 


BONDS 


Alabama Power Co— 
Ist & 107% 
107 
104 
106 
967 s 102% 
Amer G & El debt 58... 2028 ; 106% 
Am Pow & Lt deb 6s_.2016 be % 1057 
Amer Seati 101% 


111 

107% 

127 
4 106% 


@ 
CO PRN NK NOK ROTO 


HX REKKKK KKKK 


SEEEEEESSESE 














series B 1961 
Iowa Pow & Lt 44s__1958 
Isarco Hydro Elec 78.1952 44% 
Italian Superpower 68.1963 % 38 
Jacksonville Gas— 

5s 1942 45 


stam ped 
Jersey Central Pow & Lt— 
5s series B 1 102% 103% 


105 105% 
106% 106% 
125 126 


69 70% 103% 103% 

110614 109 Dec 1948 105% 105% 
Atlantic City Elec 3s '64 106 10634) : $103 % 103% 
Avery & Sons (B F)— 5s series y 


I 1969 
6s with warrants...1947| ‘ 95 96 Lake Sup Dist Pow 3s '66 
6s without warrants 1947 19034 92 ‘ Oct *Leonard Tietz 7 
Baldwin Locom Wor 


2 £2222 235) 


aso 


BIuok wh 
ns 


Conv debt 44s____1948 
Conv deb 4s 
Conv deb 5s 


BER 


PPEL 
83 2333 8 83 


> PO 





“Oo 


55 


44s..1946 
ks— Lexington Utilities 58.1952 103% 103% 
*Convertible 68_... 1950 , 115% 117% Libby McN & Libby 5s '42 102% 102% 
Bell Telep of Long Island Ltg 68_..1945 %| 103% 104% 
113% 114%] Louisiana Pow & Lt 5s 1957 %| 106% 107344 
115% 115% 000 Mansfield Min & Smelt— 
1139 =6141 *7s 1941 104% 105% 
Birmingham Elec 43481968| ‘ 95% 97 Marion Res Pow 4348. 1552 1044 104% 
Birmingham Gas §8_..1959| 94} 94 94% McCord Rad & Mig— 
Broad River Pow 5s__1954 101 101 68 stamped........ 1948 72 72 
Canada Northern Pr §3 '53| 96° 95% 97% Memphis Commi A 
Canadian Pac Ry 6s..1942 77% 79 Deb 4s 1952 198 100 
Carolina Pr & Lt 5s... 1956 4} 106 10634 Mengel Co conv 4348. 1947 $8634 88 
Cent Power 5s ser D__1957 ¢ 99 99% Metropolitan Ed 4s E. 1971) --- 10644 106% 
Cent States Elec 5s...1948) 364] 36% 37% 4s series G 196 ¢| 110% 110% 
5s 1954) 35 37% «39 
Cent States P & L 514s'53 - 72% 72% 
& Llinois Midland 
Ry 448 A 1956 105 105 
Chic Jet Ry & Union Stock 
Yards 5s 1940 101 101 
§*Chic Rys 5s ctfs____ 1927 
Cincinnati St Ry 54s A '52 
1955 


Om oO 


3222 


333 


uo 


Be o SERSoSa83 
3 2223555 


3 


6s series B 



























































For footnotes see page 4005 
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Volume 149 New York Curb Exchange—Concluded—Page 6 4005 
riday Sales Friday Sales 
“tan "eek’s Range| for | Range Since Jan. 1, 1939 Last |Week's Range| for | Range Stnce Jan. 1, 1939 
BONDS Sale of Prices Week | BONDS Sale of re oe te — 
(Continued) Price |Low High| Shares Low High ' (Concluded) Price | Low Shares Low 

Middle States ° xas P Lt 58.1956) 107 | 1064 10744) 14,000] 103 Jan| 107% Nov 

Midland Vaiiey RR 60 1043] 72'“| 71°“ 199°] 26°0001 Box xday| 7834 Oct | ‘oe seriee mt he -a0gg| oo tid” 115 |. 99% Jan| 115 Aug 

Milw G 1 % , 93 A 101% Aug | Tide Water Power 58.1979, 10244; 102 103 19,000; 86% Jan} 103 Dec 

Minn as Light 4348-1967 sbidcl Senay aeatel cocnae M eptl 103°* Oct | ‘Tees (L) see Leonard— 
lot & Sef fo .-1968 nacre 106 . 106 “8000 102 ys 107 Aug | Twin City Rap Tr 5}4s '52)-.---- 62 63}4| 42,000! 5036 Jan| 66% Aug 

Sales Poser & 14 60.3987] 1034] 16354 103501 ao'ooe| setk Sen] 10306 cee | Gnas Gs 4th stamp.1900 74| 5%  7%| 73,000] 5% Deel 52% Jan 

Miss River Pow Ist 58-1951| 11014| 11034 110 34| 29,000] 107 Sept] 111% Nov | United Elec N. J 4s..1949|--_-_- :7 on A a 107% Dec} 119% July 

Missour! P b Serv 58.1960) 964%] 94% 964 43.000] 7336 Jan| 96% Dec | United El Serv 7s....1956| 4414| 43 44)4/ 28,000] 33 Sept] 52 Jan 

Nassau & Suttolk Lig Se 45 98% 99%| 22000] 77. Jan| 9934 Dee | *United Industrial 634s *41|------ $16% 30 | _..__. 8 Oct! 28% July 

N wae vs 2026|-__-_-| 11154 111%| 15,000] 98  Jan| 112 Oct| ste f és...-.-.-- 1945]. ..-.- | FE et ere 17 Dee} 28% June 
p by 44-4 ~--2030| 107 _ 3 %| 35, 92% Jan] 107% Nov United Lt & Pow 68..1975| 8434] 84 85 | 15,000! 68 Apri 88 Oct 
ona, pubeere otis 1878 043 1 1 gts ‘poe 24st Del al oe.............. 974|-.-... 8634 8744) 5,000) 72 Apri 90 Aug 

Setreake ee. 1981|__— ‘s 108% 109%| 34,000| 107% Jan| 111% May Sits DS Se, 1959) 10754| 107% 108 35 5,000} 103 Sept} 108% Dec 

woos  wenyatin I Tas 124 : 124% 6,000 114% Sept} 125 Nov | Un Lt & Rys (Del) 54s'52) 92%) 92 92%4/ 81,000} 78% Apri 92% Dec 

mosee fo a - Me)— 

Nevada-Callt Hee 60,1966) "76i,|" 46° ‘s7'*| 95,000] Tq Semel SOs Atay | Goouien hee” Tosa)... | 1796 11834) 19,000| 110 Sept] 11936 Aug 

2 3, Deb 6s series A. ...1973|.-.--- 80 4) 6,000] 68% Apr| 8: ug 
NE Gas & fl Asso 0 1947] 6536| 68 oe si‘000| 53 Jan] 7334 July Utah Pow & Lt 6s A-.2022}-.---- | 100 100 | 1,000) 81% Apr| 100% Dee 
fe en Sevres O48 pons 68 69 34 6.000 54 Jan} 73% July | 448..............1944/--..--- we. See 91 Apr} 100% Nov 
= or 4 a ORS ODOSP 20258 rs s . © 
~sates=hos eM. “4857 , ac , Serv 5 a 771988 102%4| 10214 10234/ 29,000} 89% Apr] 1024 Dee 
Conv deb 5e..-..... iser 68% eee ae oa +s, an tae un Va Pub Serv S4a- 1950) 101 a4 | 101% 102 28,000 87 Jan 102% Dec 
at Day ly ahs "987% 98 99%4|101,000| 875% Apri 9934 Dec ,  eootent erent 1946|...... 100% 10144 8,000] g2 Jan! 101% Dee 
m 9 7; ‘ c Hotel— | 
Debenture Shes. -1866 100 9934 100 | 87,000 Apr| 100s Aug Waldors cam gete 1084! On| 936 10% 00d] 6 aunt sim 
pe he 1942 1024 102%4| 2,000} 99% Feb) 104 July | Wash Ry & Elec 48...1951/----.-/{107% 112) | _____. 106 Sept} 111 July 
*lneome 6s saris A. 1949) - == 254 1037| 12,000] 89% Apr| 104 Nov | West Penn Elec 58--_2030|-.--- 1064 1064) 1,000) 104 —Jan| 106% Aug 
vices l eee West Penn ‘Iraction 5s ‘60 ------ 115% 118 |... 100 Sept} 116 July 
om Lap tape 1950 81 81 1,000} 77% Sept; 86 Mar | West Newspaper Un 6s ‘44 - - ---| 55 554} 3,000) 50 Apr} 63 Mar 
f state E a G 4340 1980] 105 | 104% 105. | 38,000] oF Sept] 10534 Nov | Wheeling Elec Co 5s_.1941)|-..--- 310494 105 | _____. 103% Nov| 106% Jan 
NY a Wastin Leg as 2004 : $104 % 105%| _.. 101% Sept] 106% June | Wisc Pow & Light 40.1966 + +6 7 +g yt Re = io _ 
eS $112% 113%] _--__. 3 Power 5s '4 5 5 5 d an une 
mee phe oe 1983 “papets rp te ~ 3,000 “ee ‘aa ‘3 Mer jovork Rye Co 80... 1987 eee: 96% 97 | 15.000! 87° Apri 9734 Nov 
ime ust il ee ad *Stamped 58...... 1947) 95 | 97/4 98 | 17,000] 86% Apr; 98 Nov 
54s series A_.....- a 102%} 102% 19834 13,000 ison dena pee% a 

No Boston Ltg Prop3 s’47/|_____- t103% 105%] ___... "4 

Nor Cont’l Util 5348..1948] 4745; 4735 48%! 13.000] 47 Jan) 58% Aug | FOREIGN GOVERNMENT 

No Endiane © & & 62-1968 siapeihe = 106% 107 5,000; 10544 Sept} 1104 Oct | AND MUNICIPALITIES— 

Northern Indiana Bk (Col) 
po Aces digits 1960 “77777fiosue 1031s 3/000 1003 Sept 10834 — e20-year Tee Ape 1040 Rel wats 27% 274) 3,000) 2314 Sept] 28% Jan 
aus A | aera 1970)_._-_- phage ! 96 Sept] 105% May °78 ctfs of dep. ADE °46 bbecd 1264 as annual 25 % Dee 254 Dee 
"western Elec 6s stmpd’45|___-__/104. 106 | __.-.- 20-year 78....Jan 1947/-.-.--.. t: w | cccces an D 

Mee beg ser "i08""|*1043 105 ~ 7,000 ts yo 108% yond 7s etfs of dep.Jan '47)|._.--- S000 86 | ...cee 25 Decl 25 Dee 

aon _ = wots} ° 1 6, 104 Sept 111% Dec *6e ctfs of dep...Aug '47/------ 326% 35 | -.-... 24% Jan| 24% Mar 

Onlo Power 3148.1... 1968| 108 10734 108 "| 23:000| ‘97 Sept] 1005 Aug | 90 eth of deps._Apr '48| _.--- $264 35 | ....--|.. 0. oe etblancks onett 

ower 3%48....- ’ 

Ohio Public Serv 48.1962} 109 | 108% reds, 16,000} 99% Sept 110% Nov aes ~~ ~-<ecpeledeal 

Okla Nat Gas 3%s B.-1955 “ae 107% ean 16,000; 103% Oct ead, = oman hemesdin 0 jn 14% 144! 3.000 8% Jenl 14% Dee 

Okla P & Water Se a “meee , 103 4 + 3,000 914 = soa” Mar 7s ser B ctis of dep.1945 eke aca) $12 ERROR EE peagre o= Pres 

Pasifle Gas & i << gee cates teen ~ 5) ¢7s ser C ctfs of dep.1945) -. ---- $12 = | -e-ees 12% Aug! 14 June 

; 7 -1945)..---- 12 SD | concen 13% Jnne, 13% June 

guatehes ret rt 2 rts 12,000 88 “Ons OS Dee fe lat ser ctis of dep.°87 caiceeh _— ao i Mat} 14% Nov 
- + , + “1 

t etfs of dep.57| ee til De 1 aeacne Se en eae 

Pacific Ltg & Pow 5s.1942)_..___- 4110 61103] ..-... 109% Oct) 113 Jan *78 2d ser “opel - 7777) $11 + $d Denn fnmesdpesenen peap =~ yore 

Park Lexington 30.--1964|..-- "| 4354 43| 1'000| 32 Jan| 4434 Dee | Baden ference to6i|------| "29% 1036) -7-722|"""9ig Noa] "36" “aly 

ond ota? aaa 1977 “103% 10254 103%| 54,000] 91 Jan] 103%% Dee | *Bogota (City) Ge etfs 1945 Laie ds tls «=. 35 | snasiedil 15 Mar) 15 Mar 

. ; M of) “a 
Saas 19-22-22] 403s lotsa] 12000] BE ston] 1983¢ Suny | Seda Steetor dep a).....| 10 5 | 18% June| 1656 Av 

Penn Electric 4s F-..- bina 103% 10474) 12, . Sept] 108° Nov | *Gauea Valley 7¢....1948|...... "14% 1596| 7.000] 10 Jan} 18 Nov 
5a series H....-...- 1962]....../ 107% 107% ,000; 102 Dp nondi...... 116 a Pane 11% Marl 18% July 

we ne ie 1950} 108 | 108 108 2,000} 100% Jan} 108% Nov ©7 448 ctfa of dep...1946/......' $10 25 | oo-nee! 17% Dec} 17% Dee 
5 series B-1950 106 107 | 3,000] 9135 Jan| 107% Nov | Cent Bk of German state & 
yp > aoe ep : 102% Sept} 10944 Mar | Prov Banks 68 B..1951)...... $12% 18 | ..... 6% Sept] 25% Feb 

— oe 1964 ak ov se 08” 6.000 103 34 Sept 108 Mar | *6sseries A........ 1962)... ... | 312% 35 | ...... | 254 Mar 

Penn Water & Pow Ba-1040| ~~ 199% 101 |---| 100” ‘Deol 108 Jan Colombia (Repubile of) — | Domgapa Sa) | te 
4s ee sean’ 1968] _____- 107 107 12,000} 104% Sept) 108% Oct om SS eee ee 61|.-----| 128 40 eens “i6% Feb 30% 

ay tant 95%| 94 95%4| 33,000} 90 Sept; 100 July Cundinamesse oo ° $10 My pets Ce OR 
4s series D...---.-.- 1961 9654) 9654 97 77,000 omens Pa Herds. = - an 8148-- eces 1985 eres 52% 52%1 “1. “a8 528 eee 

bw went pnd pag rth vor ahs 133% wy i rm 9354 tide AER acces | $42 Ss | ondnen 45 Nov; 96% Jan 

Phila Rapid Trans! 962/_.....| 93) 4) 1, Des] Be cceecenecsecses | 

Piedm’ t Hydro El 6s. 60 “<<-<<-< 45 45% 8,000 + hi a ons =~ Dansia — Ww 1982! oe | 38% 30 | —— 8 Oct 35% Feb 

Pittsburgh Coal 6s...1949) ___ 105 105 5,000 101 — 108 es Re aon}: 736 Ounl Se” har 

Pittsburgh Steei 6s...1948) 99%| 99% 100 5.000 08% Aus 0056 i ae oe an.) a 12 3000 Gis sept] 20 Mar 

*Pomeranian Elec 68-1953) _ s--| 13) 13 By 6s «Jani 84% + (City) 78...1939|-.___- 11% 11%) 1,000) 6% Sept; 22 Apr 

Portiand Ga. & Coke 66°40) 83%| 81% 8314| 94, ml Feb | Hanover (Prov) 6349.1949|_____. 12 2 1,000; 7% Oct} 20 £Mar 

Potomac Edison 5¢ E.1956) 108%4| 108% 108% 10,000) 105% July 10938 = My mny >; Ae 
44s series F...---- 1961} 110 110 1 7,000 = — 4 aa eetes y A a: as 9% 10 | 25.000 7% Sept} 13 Mar 

Potrero Sug 78 stmpd-. 1947 ieee {49% 51% ~ ona ad | = aos red onaentaan th --"""1088|_..---| $85 10 4| — 6% Oct} 15 Mar 

Power Corp(Can)4 %sB °59) __ 86 SS 9,000 i > . 4 | eMedellin 7a etamped.1961|_.._.. | 14% 15%| 13,000] 11° Sept} 18 Nov 

ne an cine ecedl 14 14 5,000; 13% e | 7s etfs of deposit..1951)___--- $12 BB | ccccel Feb oe f~ 

ce 0 exagd ‘ 25 | oan 

ras. preprensl certificates). _____ 150 150%] 16,000! 134 Sept] 157% Aug ae ee ee seine? coceee $12 a | - 9 Jan} 1 

“= megan e——: 2) ae 100 Sept] 108% May *issue of May + cite 420% HH soccos a Jan + as 

Puget sound F & i Bie49 o63¢ seit 9634 700°000 7a" om 9834 ae onmesat oes eaten > ee 12654 35 |---| 24% Oct 26 ¥4 Aug 

SS +4 4+ “gene ee > LR eran 26 =o Apr ov 
lst & ref. + >} 93 91% 93 {125,000} 70% Jap) 93% Aug onmann Ok ok Cas te leak bosons “4K 144 ; 6001 31 Jecel i6 ped 
pe her — 1952 95% 95%) 1,000} 63% Jan) 98% July | Mtge Bank of Colombia— d 
Se ap dian. an”. ae 28 Apri 35 Jan *7s etfs of dep.....1946] __---- Se Peer ee oco- 

*Rubr Gas Corp ie. ae $15 .. ae 21% June 5 Aug °7s stts ot dep..--- 1947)|_..--- $21 BS | ~~ -nnnl seene ennne| +2000 oar 

*Rubr Housing . “y ey mscocel San . 13,006] 106 Sept] 111% Oct *6%s etfs of dep..1947!_....- F2b 0 BD | wan nnl anne wn nnn! wane asann 

er SB ae) 728/108 %6 110 a 121% Sept, 1388 =A Mtge Bk of Denmark 5s '72| -. - - - - - 41 42%) 5,000) 41 Dec| 96% Mar 

San Joaquin L & P 68 B52)... SIGS (BEB fb imesoed H+: oa a = = Seah 40...19881..... | “su 8%! 1/000 7% Sept! 15 Mar 

*Saxon Pub Wks Gs... 1887 aOR: 311 35 = ei % nov! 31% _ ps a 634021960)... | 9 > 3000 5% Sept] 144 Mar 

sora tz W) Go 8940-1943) i03””| 10282 103 | “8.000 99% Sept| 10354 Mar | *Russian Govt 6}48.-1919 i} M&  M/ 10,000) ie Sept F 

=> + gees 1981 10° A as” esl 2000 + Ma: 75 jk | Semen 1921 bi % *s| 2,000 ‘ie Oct % Jan 

Se Steel 3s. .--.--- 1951 o-----| 65 65 4\ 2,000 = —, = ae | ant k¥is ane e..... £68 be ean: 'b Apr| 68 Nov 

enim ats caries D.-1970| o434| bask 943] ‘S.o00] So Booed 1 b | *Santiago 7s 1949|------ 1434 1445 2,000, 8% May| 14% Jan 
lst 448 series D..-1970 94%| 94% 94% 5,000 85 Sep 05% Fe San ago 78....-.--- | be “an a 1 8% May| 1534 Sept 

Sheridan Wyo Com: 68 "947; | 89 89 2,000} 76% Jan| 90 Nov i ulecdadbhade om » | 

Sou Carolina Pow 56.1957) __ 99 99%| 7,000] 83 Jan} 99 Aug | | 

Southeast P & + 111%] 110% 111%] 68,000' 94% Jan} 111% Dee 

if Edison Lt 

Soret M 3%%s_May 1 1960, 109%! 108% 109% 39,000! 102 Sept}; 111% May | 
Ref. M 3%s B-July 1 "6u $10934 109%! _____- 102. Sept] 111% May 

Sou Counties Gas 4 44s 196* 105% 105%, 6,000 103% Feb} 106 Nov | 

Sou Indiana Ry 48....1951 50 50 25,000| 39% May] 57 Oct 

S’western Assoc Tel 56 1961) __ eee 468 fF ncccad 100% Sept] 105 Aug 

S’western Lt & Pow 581957} ___ = _|t10254 __--] __---- 100 =Sept 105 4 Nov 

So’west Pow & Lt 68.2022) 109444; 101 104%} 56,000} 81 Apr] 104% Dee | 

So’west Pub Serv 6..1945) __ 107% 107%] 34,000] 104% Jan) 108% Nov | 

Spalding (A G) 58..-1989/ 49%} 4914 50 | 15,000] 47% Dee} 59 July 

Gas & Electric—, 

" Reecetaasa= teas) Sine] SEN SERS EARN fig A le ee ; Te 
Gonvae ORGS) --0+8 ots ol ita Bs N jue. Deferred delivery sales not inclu pn year’s range. ox- 
Debentures 68 -~..- 961 66% 66 67 v7 12,000 = a= 5 te ous Ret... “2 Under the rule sales not included in year’s range. 7 Cash sa'es nut in 
Debenture s.Dee. 3 (90)... - rr ty s “Ties 54 ren 73% yr cluded in year’s range. z Ex-dividend. 

srimiaed Pow & Lt 60 1957|""6534| 68° 06%] 20,000| 63% Abr 73% Aug | % Friday's bid and asked price. No sales were transacted during current week. 

Starrett Corpine 58.19 50; ___ 15% 16%] 11,000} 15% Dec] 35 Jan ; a —_ vor fe A 

Stinnes (Huzo) Corp— F teported rece — 

s — O----i8s8 24 33 74 4 28. ‘000 15% Nov 50 , bs Charles "Hires Co ~— A, Feb. 10 at $35 plus dividends. : 
Tern! Hydro El 6 ige.1055 454) 43% 4534) 31,000} 29 Sept a Jan e Cash sales transacted during the current week and not included_“in weekly or 
Texas Elec Service 561960; 104'4/ 104% 104%/| 52,000} 9444 Sept] 104% Dec yearly range: 
; veaer the-rule sales transacted during the current week # 4 not included to 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 
yA Used Above—*cod.” certificates of deposit; “eons,” consvulidatea, 
“cum,” cumulative; “conv,”’ convertible; “‘M,"’ mortgage; “n-v."" noa-voting stock: 
“vy tec.” voting trust certificates; “w i,"" when tasued; ““w w,”’ with warrants, ‘“*x-7 
| without warrants 
















































ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 23, 1939 
































































































































































































































Baltimore Stock Exchange TIES 
Dec. 16 to Dec. 22, both inclusive, compiled from official sales lists CH 1 CA GO SEC U R I 
| Friday Sales Listed and Unlisted 
i | Week s Range| for Range Since Jan. 1, 1939 
of Prices Week a 
Stocks— Par| Price ‘Low  Htgh\ Shares Low High Pa al H Davis & Go. 
= 
Arundel Corp_..-----.--- *| 20%) 19% 21% 862} 19% Dec) 24% Mar Exchang:+s 
Balt Transit Co com vte +). | 260 S4e| 175) 25¢° June) 70€ July meus 2) yo ° 
lst pref vt ce. - 1.55 , p j é pr 1 4D 
Black & Decker com. --.- 7 Veta 39 \% 30 \% 100 et Ape 3 \% Sept Trading Dept. CGO. 405-406 Municipal ere CGO. 521 
Brager Eisenberg Inc com 1/___._- 9 i) ar an 
pb ne py bat ne 79% 80 wn 6 el 6. Ae 10 S. La Salle St., CHIC 

4% % pref B_....-..-. 100; 118 116% 118 85) 2111 Sept; 121% June 
Eastern Sugar Assoc com.1/____-- 2) on™ re 133 yi 17% Seve Chi St k Ex h 

iPS Eee, | ee 8 pr) 3:3 sept nae 
Fidelity & Deposit 20| 126%) 126% 7127 71) 112 Apr| 130% July ee eg wey fficial sales li 
Fidelity & Gur Fire Crp.10}_____- 130% 731 35| 29% Apr| 35% Jan | Dec. 16 to Dec. 22, both inclusive, compiled from official sales lists 
Finance Co of Am A com-f/__.__- 9% 9% 75 8% July}; 10% Mar ’ Friday, Sales 
Houston ane...» 16% 16% a , 728 16% Apr 3 June —_ iW fone Renee i. Range Since Jan. 1, 1939 
Mar Tex Oil._...------- De 38¢ ic A e Dec : an —— ae 

Common class A. .._-_- 1 33e¢ sae ae 2.325 25¢e Nov 3 40 Jan Stocks— Par, Price Low High Shares | Low High 
Merch & Miners Transp..*| 13% 3 % 5. 2 Aug 1% Sept | | 
Monon W Penn P S7%pf2*|_____- 28% 28% 125} 25 Jan| 28% July ee Aneel a | 67% 68 | a 53% Apr) 71% Oct 
MtVrn-Woodb Mills em100}_._-_- 2% 2% 100 1 Jap 3 Sept mn ita... ea 48% 48% 56, 31% Apr| 56% Oct 

Preferred ...-.-.-.. a | 4544 46% 44) 35 June) 53 Dec | adams (JD) Mfgcom_--*| 9% 9% 9%| 250) 8 Jan) 9% July 
New Amsterd’m Casualty 5|.....- 12% 13% 764 10% Aor 14% July Adams Oil & Gas Co com.*|______ 3% 4 | 150 3% Nov 9% Jan 
North Amer Ot} Cocom..1/...---| 1.40 1.40) 2,000) 1.00 Fet| 1:55 Sept | ji suceu Alum Custings5| 3 3°. 3 | wel it dup] 3M Oe 
Owings Mills Distillery .. 1 30¢) 30c 30c] 1,400 15¢ Sept 30e Apr Aetna Ball Hearing com..1| 12%) 12% 12% 400 6 Apr| 13% Nov 
Penna Water & Power com®|.. - -- - | oe © 50) 67 Dec) 8446 Mar | Ajied Laboratories com_.*|_____- 18 18%| 550, 11 Apr] 19 Oct 
Western National Bank-20}----_- | 34% 35 196; 31 Jan} 35 Dee Common Lette ~" septs. 10% 10% 50! 5 #£Apr| 11% Oct 

Bon | Allis-Chalmers Mfg Co...*| 39 39 40% 395 2856 Fe... pi hes Fs 

de— , a * une 
Balt Transit de flat...1975| 27%] 26% 27%4|822,500] 19% Ape 31 Now | Artorfer Divs Cont pret <7)--5--- eax 96%] 901 50. Jan| 98 Dee 

A MBs ...-2---- oy5|. | arie os | aoool nase Marl gn? Mok | Amer Tel & Tel Cocap.100| 170%| 167% 170%| 905) 147% Ape| 170% Dee 

B 69-..- ----------1975|------ | seas? one ’ 83% May) 92, Bec | armour & Co common-..5|___-- 5% 5%| 700, 35% Aug) 85% Sept 
Interstate Co 5% -- - -- 1945 ------ 4s 44 1,000" 1004 May 101% Dec Aro Equipment Co com.-_] 14 14 144% 950 7% June| 15% Nov 

Asbestos Mfg Co com..-..1 % Bi %| 1,050 as Aug He oo 
Athey Truss Wheel cap--.-_4 5% 4% 65% pr 

Boston Stock Exchange Auburn Auto Co com____*|_____- 2% 2% 55 1% July “ Mar 

Automatic Washer com..3|__._-- 4% % 150 4 pt e 
Dec. 16 to Dec. 22, both inclusive, compiled from official sales list, cuteness... = é3 6%=«7 350 3% Aug 9% Nov 
Friday Sales Aviation & Transport cap- 1! 3% 3% 3% 600 1% Aug 4% Nov 
Last |Week’s Range| for Range Since Jan. 1, 1939 | Backstay Welt Co com___*/______ 5% 5% 50 4% Oct 7% Feb 
Sale of Prices Week Bastian-Plessing com_.._*|....-- 17% 18 250; 10 Apr} 19% Oct 
Stocks— Par| Price | Low High| Shares Low Htgh Belden Mfg Co com-_---- ees 9% 9% 200; 634 Apr; 12% Nov 
Kelmont Radio Corp- ---- * 4% 4% 5 450 4 Sept 6% Aug 
American Pneumatic Ser— Bendix Aviation com_...5| 30%| 29% 30% 900; 16% Apr| 33% Oct 

6% non-cum pref... ...50 1 1 1 | 250 87c Dec 2 May | Berghoff Brewing Co____}|______ 10% 10% 800 7% Jan) 10% May 

in nes inate hatiien: 13% 13% 38} 12 Jan} 15 Mar | Bliss & LaughlinInccom.5) 23 21% 23%) 1,350) 13% Apr) 36% Oct 
Amer Tel & Tel_._.--- 100 17 0%! 167% 171 2,613| 147% Apr} 171 Dec | Borg Warner Corp— 

Assoc Gas & Elec Co cl A_1)______ \y% \Y 486 % Dec 14% Mar Ee satianswcecets 96 23% 24% 1,075, 20 Apr} 32 Jab 
Bigelow-Sanford Carpet. .*|______ 26% 27% 27| 18% Aug| 32% Oct | Brown Fence & Wire— 

Preferred.........-- 100} 89 89 89 10| 67 Apr| 93% Nov PNG hte cwiwas ee a 4 434) 150 4 Dec 7% Jan 
Bird & Son Ine_........ _ ee 11 11% 130} 9 Sept} 12 Nov TY Peter ae , arenes 17 ae 200| 17 Dee} 25% July 
Boston & Albany... -..-- 100; 80 80 81% 700| 70% May! 92 Oct | Bruce Co (F L) com... Fy 11%; 11% 11%) 250 7 Ave 17% Jan 
Boston Edison Co-....- 100| 143%) 143% 144% 1,435| 2127 Jan| 159% Aug | Bunte Bros com_...-..-.- ae | 12% 13 30 9 Feb 13 Aug 
Boston Elevated. ----- 100| 42%| 41% 42% 1,132} 38% Apr) 56 Mar | Burd Piston Ring com... 1) 3 %K% 3 200 2 June 3% Sept 
Boston Herald Traveier..*| 18 18 19 135| 16 Apr; 20% Nov | Butler Brothers. - - spoon St sésone 7% 7K 325, 5% Sept 9 Jan 
Boston & Maine— 5% conv preferred - 20%! 20% 20%) 150; 18% Apr| 23% Mar 

Common Std _...-..100 2% 2% 2% 190 1% July 4% Sept | Campbell Wyant Fdry rn ae 13% 14%) 220; 9% Apr| 16% Jan 

Prior preferred __-.-... 100 9% 9% 10% 777 6 Jap| 15% Oct | Central Cold Storage Co_20|_____- 11% 11% 30; 11% Dee) 15 Jan 

Class A ist pref std 100) 2 2 2% 485) 1% Jar 4 Oct | Cent Ill Pub Ser $6 pref..*| 81%| 81% 82% 860| 64% Apr| 82% Dee 

OO eae a 1% )6—O 3 Ci 70 1% July 3% Sept | Central Ill Secur pref-___* 6% 6% 6%! 1,250 4 Apr 8 Sept 

CIB Ist pref std... 100 2 1% 2% 334 1% June 4 Sept GC cecdccncdacs 1 \ \% % 550) ye May % Sept 

Class B Ist pref. -. - - ie 1% 1% 43 1% Jan 34% Mar | Central 8S W— 

Class C Ist pref... -.- = 1% 1% 25 1% June 3% Sept DD tb tae mmmee ) 4} % %| 10,000 % Dec 1% Jan 

Ci D Ist pref std... _ - 10 2% 2% 3% 146 1% JaD 5% Sept $7 preferred ..........*| 69%) 69% 71 . 45 Jan| 71% Dec 
Boston Personal Prop Tr.*| 13%| 13% 13%| 230} 10% May| !5 July Prior lien preferred__..*/______ | 112% 113% 100 Jan} 113% Dee 
Boston & Providence...100| 17%| 17% 18\| 211 9 May} 24 #£4Nov | Cent States Pow&Lt pref.* 4 | 4 4 120) 24% Apr 7% Aug 
Brown-Durrell Co com - ..*}_____- 1% 1%) 90 1% Jap 2 Oct | Cherry Burrell Corp com_6! Diesel 12 12% 450; 11% Sept 15% Jan 

Chicago Corp common...*;| 1%) 1% 1%, 9,552) i Apr; 2% Sept 

Cammet & Festa ‘| zl 6% 7%| 2061 49 Aug] 1056 Sept | Preferred............. *| 35%| 35% 36%%| 1.650 3234 Sept} 38% Mar 
Conn & Pass Rivers RR Co} | Chi Flexible Shaft com...5| 66% 66% 66% 150; 61% Sept| 78% Mar 
ss / ee 75 75 10; 68 May; 75 Dec | Chic & Nor Wt Ry com 100|______ | \% | 4,600 % Dec 1% Oct 
Copper Range_.__._._. 26 5 4% 5 | 827; 3% Apr! 8% Sept | Chicago Rys part ctfs 2.100)... __- \% %| 20) -fj Nov % Dec 
East Gas & Fuel Assn— Chicago Towel com cap..*/|__.--- | 69 70 | 100 67% Jan) 7344 Nov 
GOR wacihansotses Msnenen 2% 2% 117 1 Apr 5% Sept | Chica yellow Cab Inc____* 9 | 8% 9%! 125 5 Jan 9% Oct 
435% prior pref... - 100; 40%| 39% 41%| 1,453) 16 June} 48% Dec Chrysler Corp common._5\______ 88% 90%) 662 53% Apr) 94 Oct 
6% preferred_...... 100 19% 17 19% 402 6% July; 25 Sept Cities Service Co com...10 4% | 4% 5% 1,700 4% Nov 9% Feb 
Eastern M Mass 8t Ry— Club Aluminum Utensil__*|_.___- | 2% 2%) 1,400 2% Jan 3% Mar 
er 106 1 1 1 50 60e Oct 1% Mar | Coleman Lp & Stove com_*|______ | 35 35 80! 1845 Jan| 35 Dee 

DEE < aicenacswe 100} 58 58 60 226, 55 Aug| 77 Mar | Commonwealth Edison— 

Preferred B........ 1M) 16 16 16 35) 15 Feb| 26 #$Mar EE 25} 31%!) 31% 31%) 11,100; 25% Apr} 31% Dec 

Adjustment... ..... 100 2% 2% 2% 1,835 2% Dee 444 May | Compressed Ind Gases cap! |______ 12% 13 400 9 Apr| 16% Sept 
East Steamship Lines com * 3% 3% 4 2,930 3% Aug 7% Mar | Consolidated Biscuit com_1}__-._- 3 3% 3 Nov 6% Mar 
Employers Group %| 22 22 22% 170| 18% Apr! 24 tan | Consolidated Ol] Corp . * 7 7 7\%\i 2,250 6% Arg 9% Sept 
Georgian Ine el A pret. 20 cama 1% 1% 50 1 Mar 1% Feb | Consumers Co vt c pref_50|____.- 3% «64 70 3% Dee 7% Jan 
i Me 8 oe a 4% 4% 20 4% Nov 7 Jau Com part shs v t ¢ B___*|_____-_ % % 10 % Sept 1% Jan 
Gillette Safety feu... 5% 5% 6 382 5% Apr 8 Jan | Container Corp com... .20 16%! 16% 16% 360 9% Aug| 17% Nov 
Hathaway Bakeries— Continental Steel com___.*}__...- 29% 29% 10; 16% Nov| 32 Sept 

Di: ckvevbnsacace , 2 2 2 20 1% Jan 2% July | Crane Co com__...___- 3s eRe 23% 25% 166; 17 Aug} 37% Jan 

Preferred _ - - ee ms 344% 34% 35} 20 Jan| 34% Dec | Cudahy Packing pref_.100| 60%| 60 62 110; 48 Aug} 73 #£=Mar 
Helvetia Oll Cotc..____- Bis ancce 10e 10¢ 500 10c Mar 25¢ Jan | CunninghamDrugStores2 tores2 +s i 18 18% 200; 12% Apr| 19% Aug 
Isle Roya “opper Co... 1 |...--- 1% 1% 170 % Apr 3% Sept | Curtis Lighting Inc com__*|_____- 2 2 80 1 Apr 4% Sept 
Maine Centra)— Dayton Rubber Mfg¢ com. 1 19%| 18 19% 450 9 Apr| 19% Dec 

SEE Maccsceccase 10¢ 6% 6 65% 460 4% Jan 9 Sept | Decker (Alf) & Cohn com 10 tee. 2 2 50 1% Mar| 3% Mar 

5% cum pref.......10}...__- 21% 21% 100; 10 Apr) 25% Oct 23% 24 460| i5% Ja! 25% Oct 
Mass Utilities Assoc v t ¢_} 2% 2% 2% 815 2 Jap 2% July “° 10% 11% 150 9% Sept] 13% Nov 
Mayflower Old Colony * 34 50} 30 Sept! 35% Feb 

Copper Co.......... 25 atest 10e = 10¢ 33 5e May lle May | Dodge Mfg Corp com____*|____-_- 12% 12% 50 6 Apr! 14% Sept 
Mergenthaler Linotype._.*|______ 14 15% 473| 14 Dec| 22% Jan | Eddy Paper Corp (The) ._*|_.___- 15% 16% 100; 14% Aug] 19% June 
Narragansett Racing ian Elec Household Util cap.5| 3%| 34 3%| 2,500) 2% Apr) 44 Oct 

Di itininhendiinenens i ahens 4% 4%! 1,650 3% Jan 5% June | Figin Nati Wateh (Co 17} 23%! 23% 23% 650; 17% Anr| 25% Nov 
Nati Tunnel & Mines Co_*|_____- 1% 41% 125 1% Aug 2 Jan | Fitz Sim & Co D&D com *|_--_-- 10% 10% 100; 10% Apr| 14% Jan 
N E Gas & El Assn pref___*|______ 36 36 60} 15 Jan| 4034 Nov | Four-Wheel Drive Auto.10)_.._-- 44% 4% 500, 3 Apr; 8% Sept 
New England Tel & Tel 1 | 1237%%| 122% 124 338} 1034 Apr| 128% Nov | Fox (Peter) Brewing com_£|___-_-- 11% 11% 100; 10 Jan| 15 Mar 
N YNH&H RR Saeco 10 % % bo] 907 % June 1% Sept | Fuller Mfg Co com____-_- a 3% 4%| 2,200 2 Jap 4% Sept 
North Butte......... 2.54 5le| 5le 65¢e) 5,200/ 30e July} 1.00 Jan | Gardner Denver Cocom_.*|____-- 16 8616 150} 11% Apr) 17% Sept 
Old Colony RR— Gen Amer Transp com...5| 55%) 54% 55% 171; 40% Apr) 64% Sept 

Common ..........-. 10 25c} 25¢ 30¢ 628} 25¢ Dec| 1% Jan | General Finance Corp com!|__---_- 2% 2%] 1,450) 1% Apri 3% Oct 

(Ctfs of dep) ........- 10¢ 0c 20¢ 664 10e Dec 80ce Jan | General Foods com.__.... a 46% 47% 155) 36% Jan| 47% July 
Old Dominion Go--~~-- a 22e 22e 35/200 Feb) 400 Apr | Ge --10| 5434) 53% 54%) 2,000, 3734 Ap ay J 

neral Outdoor Adv com*}___-.-.- 3% 3% 16 3% Sept an 

Pacific Milis Co. ......._ 15%| 15% 15% 110 9% Mar| 21% Sept | Gillette Saiety Razor— 
"pee 22 1,050} 1536 Aug! 27 Sept | ta, a i ae 120; 5% Dec} 6% Dec 
Quincy Mining Co. ____- ; = 1% 2% 195 % June 4% Sept | Goodyear T & Rubcom..*| 23%| 23% 23% 810| 21% Ap| 37% Jan 
Reece Button Hole Mach 10 bedees 9% 9% 130 9% Dec} 19 Dec | Gossard Co(H W)com...*) 12%) 12% 12% 300 9 Apr} 13% Nov 
Shawmut Assn T C_..__. 10%| 93% 10%| 1,608} 8% Apr| 11% Sept | Great Lakes D & D com__*!|__.__- 25% 26%| 1,250; 18% Apr} 27% Feb 
Stone & Webster......_. ® 11%; 11 11% s Apr; 1734 Jan ; Hall Printing Co com...10 17% 18% 305 8% Apr! 18% Dec 
T Co (The).....*| 29%| 29% 31% 22% Feb) 32 Sept | Heileman Brewing cap___1 9 8% 9% 260| 6% Jap 9% Nov 
Union EE. .cccce!!...... 23% 24 305} 17 Feb| 29% Oct | Hein-Werner Motor Parts 3|_.__-- 8% 8% 50} 7 #4«Apr| 10 May 
United Shoe Mach Corp.?*| 81%} 80 81% 923} 71% Apr! 87% July | Hibbard Spen Rart com 25|______ 39% 40 90; 32 Aug} 40 Nov 

6% cumul pref__..._. ee 4246 43% 75| 39% Oct] 4834 Aug | Hormel & Co (Geo) com A* ___--- 31 = 31 50| 23% Apr) 31 Nov 
a Metai & Tunnel Co 46c| 46c 53) 3,700} 46¢ Dec| 85¢ May | Houdaille-Hershey ci B. *|_____- 13% 13% 310| 8% Ap | 173% Jap 

enezuela Holding Corp. - 1)... __- 2% 2% 25) 14% Jan| 2% Dec | Hubbell(Harvey)Inccom_f| 14%) 14% 14% 450| 9% May| 14% Dec 
Waldort System .........° aera 6% 115) 6% Apr| 8 Oct | Hupp Motorscom......-1 % % % 167 % Aug) 2% Jap 

Bren Wwe... 22. Mf... 1% 1% 137 1% 3% Jan | Illinois Brick Co___..... ae 3% 3% 950 3 Sept 6% Jan 
Warren (S D) Co..._...- Mesoned 26 26 100} 23 Mar! 2934 Nov | [llinoisCentralRReomi00| 12%) 12% 13% 501 9% Aug!) 20% Jan 

Indep Pneum Tool v t c__*/_.---- 25 25% 6 25% 

Bonds— Indiana Steel Prod com..1| 2%) 2% 2% 2 4 

Eastern Mass St Ry— Inland Steel Co cap... .-. Ae: 86% 87% 98 
i 98 498% 550! 91 Jan! 102 July ' International Harvest com*!______ 61% 62% 71% 
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Friday| Sales Jan. 1, 1939 
Last |Week's Range| for | Range Since Jan. 1, 
— dP Pay TB High Cincinnati Listed and Unlisted Securities 
Stocks (Concluded) Par| Price |Low High\ Shar es Low Cc 
» me as ||| Web & CO. 
Interstate Pow $7 pref___*|______ | 3% 3% 10 Ard ~ m 
Iron Fireman Mfg Co v t c*|______ | 14% 19 550; 14 Sept} 19 pai Bu. det 
arvis (W B) Co— Cet Established 
; et DOR ann — “ene Bit: 300 "3h ‘Apr "3% July Members: Cincinnati Stock Exchange, New York Stock Exchange 
tz 1 Teer, Beas an! : ow York, 
Ee com.*| 8%| 8% 8\| 300 os Ba sen — and Other Principal 7": ang RES 
See re a: 20, 20 Jan| 45% Deo 115 E. Fourth St., Cincinn 
“tee eS ek) oN 120| 69% Jan| 101% Dee Telephone Cherry 3470 Teletype Cin. 274-275 
6% preferred ____._- ee 100 100% 120 si inl 4 hae erry 
Keriyn O8 Co com A... ..£ —— 2% 3% on = hae pd 
Kingsbury Brew Co cap. 5 5 , 32% July ) 
rarcheck Corp ee pret-iot| 28%] 28" 28% 250| 635 Deel 1034 Sept “Tast |Week's Range| “for | Range Since Jan. 1, 1939 
Le Roi & Co com_-_-____- 10; 6%| 6% 6% 250} a6 6A ie Bese Last |Week "s Range ee 
Libby MeNe & Libpy_.*|__.___ 6% 7% 1,900) Sale of Pr oe | Week r= 
Lincoln Printing Co— P 2 2 2% 200! 2 #£=Mar 5% Jan Stocks (Concluded) Par| Price |Low Low 
$3.50 pref 2-7-7777 ‘|...--| 28 25 Te 7t feel ant Mov | Guna Guten Quen Yard_.*)------ 1244 1234| 190) 1234 Sept] 15 Mar 
Lindsay Lt & Chiem com. i0|~~ ~~~ 4% 4% a Rs — oo” ‘ten Crystal Tissue. .........*|--- 5 -| 9 Si) 1S) 4K nei Si 2s 
Liou Ot! Ref Co com. --. oe 12 12% 312 _~ Apr| 2% Sept | Dow Drug____...__.___- . 2 2% 535) 7% ‘Apel 14ie Jon 
Loudon Packing com... .°|_.--_. 1% 1% = 25 May 33% Jan | Eagle-Picher-_-.--.-.--- 10; 115%) 11% ue 401 97" Deel 100° Sam 
= an: A EES 1 *. * = 5o| % ~Apr| 136 Sept eee 00)... .-. o 9 Sol 636 tame] tex De 
titi sel sak unl 1 Apr| 17% Nov | Formica Insulation__-_-- *| 14 139) 49% May] 183 Deo 
Marshall Field com... _ . - q Mi 1 nm Le ae i” Galena *| 26%] 2035 2746 a oF, 
seouase Bad @ A....... 7 = & oy Hatfield -— = -------.---=8)---.-~ as aif + oe 
ee ee eee oe ee eee 
Prior preferred - --~---- | 29 | 29, 30% eae a Apr| 4%‘ Jao | Kroger__...-....-..-.-- *| 28% at ai 335) 134 Onl 332 Jan 
Mickelberry’s Food com.) _.. - - - 3°4 314 3,650 5% Apr 10% Aug ee way OTT ee 95 95 2 91 Apr! 151 May 
Middle West Corp cap...5| 7% 7% 8% ’ , Little Miami guar... _.. — Mm ” a « = og tae 
Midland Wnited— lig Dee 4 Jan | Magnavox -.--...... ns % 300 % Nov; 1% Mar 
Common oe ee oom Jaa v4 5% Mar | Moores-Coney A----.___- ., ae. % 180 i ig Mar 
Convertible pret_------*|""234| 21% 2%|  700| 1% Sept Seater Saag x oo oat agit] 150) agit Bec] a3 Dee 
eeemand Wee — me: 2) ee onteeeee * oan: on Deel “2h Fe 
6% eee. ----- + =. 150 f Jes ft, June | National Pumps- -------- *)------ 4 oa” 466 sos, Apr| 65% 
6% preferred A-~---100)--- ~~~ | 4 44] a5s0l 96 Hebl 75 July | Procter Cambio. ~~~ *| 64%) 6434 65 oe S0te Sue] S86 Bee 
7% Drior lien. .-- soc: eed SE 4% 1 2 Jan| 5% Sept Randall A pbovemesescoes ee ef 3h 230| 13% Aug| 3% 4 
Scene eonw BONE. 5]... Pia BS Bs hy por eotouncenn > ae 118] 55¢ Geml 13” Ane 
Minneapolis Brewing cot 1 10 | 10 10% 16 Aor| 22 Jan Rapid Sy CHR LIS RN hich a am 10| 993% Jonl 104 
Modine Mfg com____...- 21 20 21 mer Sabin-Robbins pref... -100) sehen -- . b+ ;. Apr| 17% 
6 eel os | 5396 Sex| 308) MOE Ape] SIH Ose Us Playing Card-~-----10)------ 5 "3| "8 Apel 10 Oct 
MPreferred- cans. cece=*|_..=-.| “1 al 0 40% Mar| 7334 Nov | Preferred. .22222727100'22-227! 104 104 1| 73 Feb! 105 _Dee 
Mountain States Pw nrtion|: seacdil | 72% 73 aot 3030 = 36% Dec 
Nat'l Battery Co pref_--.°)----—-| 14% 18% 1,100, 10% Apr| 1634 Nov si 
Nat Bond nvest com... % f ’ c i 
National Standard eom.i0|__-- | 25 254| 150) ia Aeel as” tone Ohi Li t d and Unlisted Securities 
ayy phot ee le le | ie ye 10 Liste 
Car com...-.- 3%| y ‘i 
Northern Ii'Fin coms ---*| 10%) 10% 1034] 100 63 Apr| 11’ Oct Members Cleveland Stock Exchange 
Northwest Raneorneom__*|______ 10 10 a 3 1434 Jani 20% Mar 
Northwest Eng Co com..*|_____- | 17% 17% a oo oe oe 
Nor West Util priieu prf100 _____- | 64 65 | ay Apr, 26% Aug & 
_ 7% preterred ..... -- i newud | 2 mu Oo Cael ee” Pee R Co. 
Omnibus Corp v t ccom..6 emma’ | 13% 13% 20, 118 Nov| 14% Oct 
a eo — soceee | 12% 12%) = ool 2734 Jan 31, Sept ; 
osh Conv pret* _____- ‘ ‘an 
Parker Pen (Tne)com- 10) ii, iaxg 32ye) 988 10 oe) Ase Stn Uelen Commerca Bulg, Civeand = 
Peabody Coal Co B com__*|_____- % Me 6 Mar : T&T 86! 
Penn Elec Switch cunw A B8i------ - & ooo 5 Dee at Feb Telephone: CHerry 5050 A.T.& 
Penn oe ~ -Segepeer ” -— a a 725| 15% May| 27% Sept 
m RB captenl.----.. + 44 t 
Peoples G LemOoke can i00 al 36% 37 = a > aa 1% Sent Cleveland Stock Exchange oe 
Poor & Co class B. ail botpoal 12% 12% abe " po si Oe Dec. 16 to Dec. 22, both inclusive, compiled from official sales 
Co (The) com. ..-1)____-- 4% % 
Pressed @teel Car oom....1|-...2. 1436 14%) = B7O soste Apel 1n0'* ne fe es eae 
Quaker Oats Co common.*|_____- | 120% 122 2 138% Octl 157 Jan — of Prt Week 
Preferred . --.--.-..100)..._ -. | 150% 1524 10 27 , Apr| 45 Dec Par Low High| Shares Low High 
Rath Packing com ----_-- 0} 45 | 45 45 150 “% July 1% Aug Stocks— | ee 
Raytheon Mfg 6% pref. __5 4% 100 % Apri 2 Jan 1 ~ "ae Raa al8\% al8\% 30| 25% Sep is oe 
Ceeey Mh USE spe | sass anne 8% May] 1436 Sept | Away Elect pret... - -100) a8 a8 58| 63 Apr| 1334 
Row Howry Mi co |" iz] 1134 D164) 2.250) 1° Sept] 2 fan | ANTOm Bn Mon slooooa-| oa ae 20| “54 sept| 7% Feb 
Rollins Hosiery Milis com | 250 22% Apr| 32% Mar me “saal°"---° 05% 5% ii ake 
m ---*| 2634) 26% 27% 4 Canfield Oil pref - - - - - - 1 160} 9 Avr % May 
Seneteser Gennes ome 9% 9% i 2 a 60% = 5s% — ys AS epee ae Sane ote a it 259 an June 2s Nov 
Sears Roebuck & Cocom.*| 83%) 81% 8 "350 1% July 3 Jan Glifts Corp v t c “~""" el" "59%| 59% 61 63 Ma 71% Sept 
Serrick Corp cl B com____1}_____- 1% 1%) 300 8 Apr| 19% Oct rp “ae ae Pore 7 185 602| 15% pt 
= Cooper Sememer Corp. - ‘ 197} 31 Apri 44% Jan 
a ie | % 10; 22% Mar; 82 Oct | Coourich (BF) pref... .100|..... 39% 40% 4 Sept] 2434 Jan 
wwyer Steel Castings om -2---- 1335 1384 Sol inte Am] a “One Great Lakes Towing ---100)------ “1086 10% 55] 133% ‘Apr| 148% Jan 
Sen tend Lace Wks cap */_____- 22 22% “ 10830 geet 110% Nov Freterved.--. ai cae _ bacese 43 100| 43 Dee 4034 Apr 
Soushw't SOS 7% poet 168) 108 | 108 = 188K 88 Apr| 9515 Aug | Halle Bros pref... ---- ety. a28% a28% 70| 16% Apr) 29% Jan 
Spiegel Ine comen-r-=--.2|..----| 10% 113s] 207] 83% Aue| 16 Mar | Yeland Eleetre-------.-2)------| aye 128] 2251 9 Abel 14 Jom 
ky Lec eaaieae Metro Paving Brick.....* 12% 11% 31 Feb 39% July 
woe nities cuis-}| | IM 1M] 2900) b See ie New| Mie wholes Drage." ga 38] “a at Be i, Oe 
& Elec com .__* ae 2 Mo achine Tool. : 300| 136 Aug 
pacer eos) a ak | gl ak is) NE ee | Macarena te |B) ne A a 
te a A alates” maaan 360| 6% Sept} 12% Jan cence al6% al6'% oie Sams 
occee 5|------| 8% 8% Ohio Brass B..........- + 1,542) 214 Dee 
Sunstrand Mach Tool coms|_..... 15% 16%| 0! 2434 duly! 3754 Sept | Oblo Confection A... -- i ee 180] 28” Now| 48” Hep 
ternational.....15|......| 32% 3254) | 190) 24% July) 37% Sept) OT : 
ae areas , 22 20% 22 2,700; 17 Apr = 5a Patterson-Sargent - -__-_- + 1 a 1434 175| 113% Sept] 23% Sept 
Rwift & “py 25 cab ded 4 4 50 2% Sept 10 Oct Reliance Electric... ..._- 5 roaase > 30 25 Jan 303 Mar 
TraneCo (The) com____.2 a pee 14 14% 150 11% = +} Sept Richman Bros - ---..---.° é 20% 21 120 15% Sept 26 Jan 
~ b& Carbon eap*| 8734, 8654 87%| 1,007] 66 rl 18% Dee | River Raisin Paper... -.*|.....- oantd atin 25| 734 Apri 16 Sept 
‘inten Air tines Tr canA| 15%] inde 1554 3h ist Deel 180 Des Thocspenn Produae Ine *|.....7| 2844 23%| _ 208| 12% Aas] Si Gs 
U8 Gypsum Co com.--20|...-"| 8694 86%| _1| 66% Sept| 112% Jan | Thompson Products Inc... 1 “434] 34% 37, | 1.026] 30, Feb] 38% Aug 
U 8 Gypsum Co com. - .20 ------ 66% 68% 799| 63% Nov! 79 Oct Younestown Sheet &Tube *.____- aii ab7% 
ee ee ---- 113% 115%| 100] 113% Dee] 119% Oct 
Utan Haale Products oom ° Seiad 14 1% . $00 1 aor 3% one 
Utility & Ind Corpeom...5|_--__- sot a ee & Co 
want Goeome tl) oe tM) 7m te Rel ae xr ||! 6 WATLING, LERCHEN , 
sammon....*|_ 20% 20% 
Wayne Fump Co cap----1|...-.-| 31% 21%] 30] 21% Sept| 3344 Jan Members visu Curb Aesociate 
wae Un Teleg com. 100} _____- 25% 26%| 210) 16% ro Pted New York Stock Exchange . a te 
W'howse Fl'& Mix com-.60| 1ii4| 114% 116%| 180 S308 ADT 5% Jan Detroit Stock Exchange Chicago Stock Excha 
Wirsonsin Bankshre com.*| 4%) 4% 4%! 2,150 Hee ia 5% San DETROIT 
Woodall Indus com -. - - - ; weasel ents os*| iss 74% Apr| 85% July Buhl Building 
Yateo-Amer Mach eap..-5|..---- | 2% 2%) 150 a Tay] 2 Som Telephone: Randolph 5530 
Joniwh Radio Caornerom *)_____. | 16% 16% 450 
Cincinnati Stock Exchange 1 sales lists Detrolt ee sales lists 
Dec. 16 to Dec. 22, both inclusive, compiled from official sales Dec. 16 to Dec. 22, both inclusive, 
riday Sales Friday) Sales 
fe Week's Range| for | Range Since Jan. 1, 1939 Last Week's Range cm Range Since Jan. 1, 1939 
‘ Sale | o 
Sale of Week pod High 
Stocks— Par| Price \Low —_Htgh| Shares Low High Stocks— Par| Price |Low High| Sha’ aan anes 
100 1% 
‘ 16 464/ 15 me, Sie Ber Slectric com _ ....-. ae? 1% 1% 40e Jan 
Amertene Lountey Mach3d ------ ri 4% 30} 4% Mar rN Sept pret ay wt tt — ante 20¢ 200 1,100 206 ~ 7 
Baldwins 2 -------- === 8|--2-2- 31, 47] 135] 1% Jan] 4° Dec | Baldwin Rubber ca yom 32° 32 650, 21 Apr, 34, Nov 
pipreferred.--.--------8 goo) aah tye] ae) te Ae atyg Bee | Borer Mig com 22-2 aio L-] atag 2h) S30, 7, Abe] 14 Jam 
rank....... eae 1 B Add Mach _---1|---__- 5 i ea 
Cnt! Gas & Elec pret. 100) 10032) 108 10015/ 104] 98% Sepe| 10035 Deo Capital City Prod com .--*|-.---- O* 80%4| 550] 5686 Apr] 9235 Oct 
Cinti Gas & Elee pret. 100 | 20s oe | 1 oe OS sy ne | Caper Ompem_-.... "eas ae 90% = S58) 0G Ame) 0816 Ont 
yl heneeneaome SR caeadl 20 ic Paper com -10}_____. : 4 
ee eee S03 | 8 A ee a —— a Ae Bt ola | 236 236] 100, 2 Apel 3% Jan 
fl] Cincinnati Street a 97 96% 97%) 96; 88 Jan 90% — Cons pee ety 98ce' 98ce 98¢ 2 
Cincinnati TobsccoWare25'.....|__ 334 334 33/334 Dee 4 
For footnotes see paze 4009 ———— | 
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| Friday | Sales Friday | Sales 
Last raat | Week's Range| for | Range Since Jan. 1, 1939 | Last |Week s Range for | Range Since Jan. 1, 1936 
Sale | of | Week Sale | of Prices | Week 
Stocks (Concluded) Par’ Price |Low H tg h Shares Low High Stocks (Conduded) Par) Price |Low High| Shares Low ' High 
Det & Cleve Nav com...10) 66¢c 70¢c| 4,605 Dec| 1.25 Mar | Tom Reed Gold......--- 1 3e 3e 3e| 19,500 3 Dec l4c Aug 
Detrots Raion com -..... 109) 122 | 122 122% 70) 101 Apr} 125 Oct | Zenda Gold___......---- 1] 2%e| 2%e 2%e| 4,000 2e June 4c Jan 
Det Paper Prod com.....-1|"""i3 | im iM 400, 85¢ Aus| 2% Jan| Unlisted 
Det Pa Gesce } 1%) ug an nal 
Dives... ee a a S. shh | -—- ae 100 5% Sept 8% Oct | Amer Rad & Std Sani_.__.*| a9%| a9% a9% 50 9 Sept) 18% Jan 
Eureka Vacuum com. _+_-5)....-- | BH 38% Re Pee Amer Smelting & Refining.| a51%| a51% a51% 70| 42% June) 58 «Sept 
Frankenmuth Brew com..1)_.-.---| 2% 2%| 1,050 1% Apr 2% July | Amer Tel & Teil Co... 100\a170% |a167 4al71 177| 152 Apr| 168% Aug 
Gar Wood Ind com. .-..-3)___--- | 4% 4% 485 Apr 7% Jan | Anaconda Copper....--. 50| a31\%\ a31% a31% 15) 21% June; 39% Sept 
General Finance com - - - - - ee | 2% 2% 1% Apr 2% Dec | Armour & Co (Ill)_.----- 5} a5%| a5% ai% 12 3% Apr 8% Sept 
General Motors com -- --10)____-- 54. 54%| 1,348] 38 Apri 56% Oct | Atch Topeka & 8S Fe Ry100| 23%| 23% 23% 521| 23% Dee) 23% Dec 
Goebel Brewing com - - ---1 2% 2% 2% 1% Sept 2 Jan | Atlantic Refg Co (The).-25| a20%| a20% a21\% 60| 23% Oct) 24% Oct 
Grand Valley Brew com. -1|._.--- | 86ce 44¢| 2,500 30ce Jan 45e Mar | Aviation Corp (The) (Del)3 7 a7 a7 5 3% Aug 9% Nov 
Hoskins Mfg com._.....*| 13%| 13% 13% 7 13 July; 16 Jan | Baldwin Locomotive vtec__| a17%| @16% a17% ae ee 
Houdaille-Hershey B....*)|....-- | 13 13% 210 9 Apr| 17 Feb | Barnsdall Oil Co. .-.---. 5| 12% 12% 12% 200; 12% Dec) 12% Dec 
Hudson Motor Car com - .*)__._-- | 5% 5% 173) 4% Apri 8% Jan | Bendix Aviation Corp..-.5) 430 | 430 430 20; 9% Mar) 3334 Nov 
Hurd Lock & Mfg com - - -1 45e 44c 47e 600 40c Apr 76c Jan | Bethelem Steel Corp----- a82%| a82% a83\% 45| 83%, Dec} 834% Dee 
Kingston Prod com - - -_ _- | es | 1% 1% 100 1% Aug 2% Sept | Borg-Warner Corp .-.--- 5| a24 a24 a24% 85| 21% Aug) 24% May 
Kinsel Drug com--_.----- 1; 50ce) 50c 50¢ 600 42¢ June 60c Oct | Case (J1)------------ 100} a71%| a71% a71% 25) 80 Sept; 80 Sept 
Kresge (8 8) com.-.-.- 10; 24 | 24 24%| 1,228} 20% Jan| 26% Aug | Caterpillar Tractor Co...*| a55%| a55% a55% 25, 42 July; 524% Mar 
Lakey Fdy & Mach com--1|_..--- | 4 4 300 2% Apri 4% Nov | Cities Service Co_.-..-- 10; a4%\| a4% a4% 18 5% June 8% Feb 
a fa La 1%) 1% 1%} 1,300 1 Jan) 1% Nov | Columbia Gas & Elec___.*| a5%| a5% a5% 50, 5% Apr 8% Feb 
Masco Screw Prodcom...1| 95c| 0c 95¢ 720 55e June) 1% Sept | Commercial Solvents_-..*| a12%| a12% a12% 70| 11 May; 15% Sept 
McAleer Mfg com-_..--- ,_ er 22e 22¢ 100 20e Mar| 70c Aug | Commonwealth & South_.* 1%; 1% 1% 100} 1% Apr 2% Feb 
McClanahan Oilcom....1| 25¢| 18¢ 25¢) 11,150} 12¢ Apr| 36¢ Sept | Continental Motors. _-- “1] a3a| 3% 3% 300, 3% Dee| 3% Dee 
SN St eR ES 2% 2% 550 1% Jan| 2% Feb | Continental Oil Co (Del)_5| a23%| a23% a23% 10} 21% July! 2654 Feb 
Mich Sugar com... ._.-- 8le 85e 200 30e June| 2.25 Sept | Curtiss-Wright Corp-_---- i} 10%] 10% 10% 887, 4% Aug) 13% Nov 
re 10, 4%) 4 4% 100; 2% Jan 7% Sept peer rome 1| a28%| a2814 a28% 50| 24 Jan, 31% Nov 
Micromatic Hone com_._.1| 7% 7% 7%| 1,425 2 Jan 8 Electric Power & Light._.*| a6%| a6% a6% 30| 7% Apr) 12% Jan 
Mic-West Abrasive com50c|_____. 1% 1% 400 76c Jan; 1.75 Jan | General Electric Co.---- *| a40 a39% a40% 132; 33% Aug) 42% Mar 
Motor Products com - .- .- * 111% 11% 11% 361; 10 Apr| 18% Jan | General Foods Corp..--.. *| a47%| a46% a47% 215| 40% Mar, 45 June 
Motor Wheel com -____-- ‘ 15%| 15% 15% 515, 10% A 17% Oct | Goodrieh (B F) Co_.-.--. *| @19%| a19% a20% 155| 16% May| 24% Sept 
Murray Corp com-...--- 10 aide | 5% 5% 370 4 Aug! 8% Jan | Graham-Paige Motors. -_1\a87%4c\a87 ’e a87% 55| 874se Dec| 874¢c Dee 
Packard Motor Car com _.* ‘| 3% 3 3%| 4,850 3 Apr 4% Jan | Intl Nickel CoofCanada.*| 36%| 36% 36% 180| 38% Oct, 55% Jan 
Parke Davis com...___-- 44%| 43% 44%| 1,356] 36 Apr) 46% International Tel & Tel_..*| 4 4 4 170| 4 Sept) 9% Feb 
Penin Metal Prod com - “4 1%' 1% 1% 750 1 Aug 2% Jan | Kennecott Copper Corp..*| 38%| 38% 38% 220} 30 May| 45% Sept 
Prudential Investing com. 1 1%) 1% 1% 100 1% Apr} 21% Mar | Loew's Ine-____._.......*| a34%| a32% a34% 220, 30% Sept; 45% Mar 
Reo Motor com -........ en | 1% 1%| 276} 1 Avr) 214 Nov| Montgowery Ward &Co.*| 54 | 54 54 613} 45 Apr) 57% Oct 
Rickel (H W) com -.- --- 2|-.---- 2% 3 400} 2% Apri 3% May | New York Central RR...*| 18%! 1844 18% 371; 13% June) 23% Sept 
River Raisin Paper com -.* -_- --- 2% 2% 200 1% July; 3% Sept | Nor American Aviation..1| 26 | 26 26 355| 12% Apr) 29% Nov 
Simplicity Pattn - - - ge seuglencoee 1% 1% 260 1% Nov) 1% Dec] North American Co...-.. *| a22 | a21% a22 85| 19% Apr! 26% Mar 
Stearns (Fred’k) com._..*|____-- 13% 13% 260; 13% Dee 16% Jan | Packard Motor CarCo-___* 3%\ 3% 3%) 150} 3 July, 4% Jan 
ne IE, | 4% 6& 825 3% July 5 Apr | Paramount Pictures Inc__1| a7%| a7% a7! 20; 7 Sept) 13% Jan 
Tivoli Brewing com -- - - - - 1} 2%| 2 2%\ 1,940 1% Sept 3% Jan | Pennsvivania RR___.__50| a23%| a22 a23% | rye h 6 mode agedine 
Tom Moore Dist com --- 1)... .. | B5¢e 35e| 1,067| 15¢ July| 60¢ Nov | Pure Oil Co............- . a8 48% il... o stinsutianm eeeadaaidiin 
Union Investment com . ..*)_...-.- 2% =2%! 1,026 2 Apr 3% Jan] Kadio Vorp of Amer_.._.* 5% 5% 5% 185 5 sept sm Mar 
United Specialties. .____- 3 3 100; 2% Aug) 4% Jan | Radio-Keith-Orpheum...*| al%| al% al 75 1% Sept, 2% Mar 
Cures Cooler A...--. 5 5 100; 2% Jan 5% Sept | Republic Steel Corp..--- *| 23%| 235% 23% 893; i3% July; 29 Sept 
o hte bhbiddeates noe 1% 1%| 1,000| 1% Jan| 2% Sept | Sears Roebuck & Co.....*| a82%| a81% as2% 128} 69% Jan| 79% July 
Walker 4 Co B....- 3 3 100) 1% May! 3% Jan | Socony-Vacuum Ol] Co__15| a11%| a11% a12% 51} 10% Aug) 14% Sept 
Warner Aireraft com 1% 1% 790| 67c Aug) 2% Nov | Standard Brands Ine... -_-- *| 5%| 5% 5% 505} 53% Dec| 7% Mar 
Wolverine Brew com 9e Ile 400 8e Oct! 25¢ Mar | Stone & Webster Inc-_---- *| al1%| a11% all 7 ee ee 
Wolverine Tube com 6% 6% 200' 5 Apr' 8 Sept | Studebaker Corp__...-- 1 9% 9% 9% 525 5% Apr 10 Oct 
~~ | Texas Corp (The)... ...- 25| 43%| 43% 43% 201| 33% Aug; 49 Sept 
Tide Water Assoc Oil_.-10| a10%| @10% a10% 50; 9% Aug) 14% Sept 
Union Carbide & Carbon.*| 87%| 87% 87% 330; 71% Apr) 90% Oct 
United Air Lines Transp_.5| 14%| 14% 14% 165) 14% Dec) 14% Dec 
United Aircraft Corp... - 5| a46%| a46% a46\% 70, 35 Apr) 48% Oct 
O U 8 Rubber Co. ........ 10| 46%| 46% 46% 100; 35 rd 51% Jan 
e « U 8 Steel Corp........-.. *| a67%| a66%4 a67% 161; 43 ~| 82% Sept 
Warner Bros Pictures_...5| @3%| a3 43% 75 3% Se 6% Jan 
Westinghouse El & Mfg.50\a117_  |a1174all7 10) 103% Mar! 118 et 
New York Stock Exchange Chicago Board of Trade Willys-Overland Motors - 1) 1% 1% 1% 100! 1% Dec! 1% Deg 
Los Angeles Stock Exchange San Francisco Stock Exchange 
Philadelphia Stock Exchange 
523 W. 6th St. Los Angeles Teletype L.A. 290 Dec. 16 to Dec. 22, both inclusive, compiled from official sales lists 




















Los Angeles Stock Exchange 






































| Friday , Sales | 
| Last Weeks Range| for | Range Since Jan. 1, 1939 
| Sale | of Prices | Week 
























































Dec. 16 to Dec. 22, both inclusive, compiled from official sales lists | _ 5tocks— Par Price Low _Hitoh on Be... “— 
Friday| Sales American Stores -_- .----- *| 12%| 12% 12% | 1,160) 84 Apr, 14% July 
Last |Week s Range| for | Range Since Jan.1, 1939 | American Tel & Tel___-_100) 17044} 168% 170% 535, 148% Apr| 17044 Dee 
Sale of Prices Week Bankers Sec Corp pret - J nas ie 13 14% 440) 11% Aug) 15% Mar 
Stocks— Par| Price |Low = High) Shares Low , High BEET 00. caanecsuies lls cal | 14 14% 175| 10% Sept; 20% Jan 
Pell Tel Co of Pa pref_.100 _____. | 121% 124 103 |\t/ gi r° | 124% Aug 
Randini Petroieum Co.__! 3% 3% 4 | 2,050 3% j%mn| %% May | Budd (E G) Mfg Co__-.--*,_._---| 5% 5% 648 + Aug] 8% Jan 
Barker Bros Corp com. ..* 8% &Y4 8) 100 7 Mar| 13 Jan | Budd Wheel Co__...._-- | 5% 5M% 5% 365 3% Apr 6 Nov 
BPD Pc ewecececce 50} 26% 2644 26% 233| 25% Apr| 33 Mar | Chrysler Corp......-.--- Deaccaud 90 90% 155) 58% Apr| 92% Sept 
Bolsa-Chica Oi! A com_-_ 14 1% 1% 1% 200 1% Mar! 4% May | Curtis Pub Co com_-.---- __. Oe 3% 3% 100, 3% Aug) 7% Sept 
Byron Jackson Co... .. * 15 15 15 320| 12% Sept) 16 Feb | Electric Storage weemereie - | 27% 29 1,545; 23% Apr| 34% Sept 
Calif Packing Corp com..*| a21%| a21% a21% 90| 15 Apr! 28% Sept General Motors_-__.-_--- 544%| 53% 54% 917; 36% Apr) Nov 
Chapman's Ice Cream Co_*| a 90¢| a 90c 90¢ 50| 0c Apr! 1.45 Nov Horn & Hardart (Pa) oom" 118% | 117% 118% 250; 110 Sept; 125% Mar 
Chrysler Corp.........- 5| a89%)| a89% a90 130| 61 Apr! 93% ct, lehigh Coal & Navigtn.-__* 2 1% 2%! 5,055 1% Dec) 4% Sept 
Consolidated O1] Corp. . -. a7\%| a7k% a7% 93} 6% Aug) 9% Jan | Lehigh Valley._._--..- 50| 3%) 3% 3% 81; 3% Aug) 6% Sept 
Consolidated Stee! Corp. - 5% 5% 0° «5M 100 3% Mar R% Sept | Nat'l Power & Light__--_- + 8% 8% 8% 192 oH Apr) 10 Aug 
eee 10%| 10% 10% 280 7% Mar| 13% Sept | Pennroad Corp v t c._-_-_- 1} | 61%) 11% = 8 12,529 Feb| 3% sept 
District Bond Cz______- 35 a6%| a6% a6\% 72; 6% Mar| 6% Aug | Pennsylvania RR-.---- 5o| 23 | 22 23 5,651) 14% Sept, 27% Sept 
Dougias Aireraft Co____- *| a81\% 081% a81\% 25| 60% Apr) 84% Nov | Penna Salt Mfg_._._._-- ee | 167 167 5| 136 «Apr, 176 ~=Sept 
Electrical Products Corp.4| 10% 10% 487| 8% Sept} 11% Mar Phila Elee of Pa $5 pret... _*| 119 118% 119% 79; 113 Sept) 119% Aug 
Emsco Derrick & Equip..5) 11% 11% 11% 100} 6% Apr| 12 Nov | Phila Elec Pow pref_-_--- 25) _- i 30% 31 895) 28% Sept, 32% Nov 
Exeter Oli Cu A com... rl 36c| 36c 36¢ 100} 45¢ Dec! 67%e Jar | Phila Rapid Transit....50)....--; 2% 23% 100; 1% Mar) 3% Aug 
litzsimmons Stores Ltd..*| 114%| 11% 11%| 1,205) 9% May| 13% Oct 7% preferred... ...-- ee 4% 4% 59 2% June 6 Nov 
General Motors com___ _ 10 54%| 54 54% 471 7% Apr) 46% et | Philadelphia Traction- - 50) ------ 11 11% 260 6% Feb) 11% Dee 
General Paint Corp pret__ 6% 6% 6% 200 : Sept} 8% Oct | Scott Paper_..._._...-- *| 47%| 46% 47% 194) 435 Apr) 52% July 
Gladding McBean & Co__ 5\% 5% 5% R54 Oct | 9% Jan | Tacony-Palmyra Bridge..*|......-| 404 40% | 77| 33% Apr 42 Aug 
Goodyeur ‘lire & Rubber.*| 23%| 23% 23% 130 a3 Sept} 34+ \ wr | Tonopah Mining -------- ae 5)6 ‘6 1,200 4g Dee 4% Apr 
Hancock Oil Co A com 37 37 37% 386} 33 Apr| 4214 May | Transit Invest Corp. --.--)------ | ee ol 148 4g Aug 1% Jan 
Hudson Motor Car , er ab%| a5i% abi% 50 5% July! 7 Feb Se, See % 1%) 782 % Aug 1% Oct 
Intercoast Petroieum - . . - 7 10c| 10¢ 24¢| 1,300} lve Aug) 4le Jan | Union Traction --.....- 50) ....-- | 3 3%| 832) 2% Jan) 3% Nov 
Lane Wells Co____. c 9%| 9% 95 125} 8&% Ort) 11% May | United Corp com_____-_- |} 2% 2 | 4,109 2 Apr 3% Feb 
Lincoln Petroleum Co. “300 8¢| &e ¢ 1,000 5e July l4ce Apr .. _.,, Se ar EE | 37% 38%) 301; 31% Jan! 40 Aug 
Lockheed Aircraft 1 on 30 | 29% 30° 410| 18% Aux! 36% tev | United GasImpvmtcom.* 14%} 14 14% | 12,793) 10% Apr 15% Nov 
Los Ang Industries Inc__. 2%| 2% 2% 4,150 1% Am 2% Jan Preferred...........- 115%} 115% 116 68, 107% Sept) 118% Nov 
1.08 Ang Investment Co. ia 4 4 M4 | 250 1% Jan 4% Mar | Westmoreland Inc. ____-- _, 9% 9%] 235 9% Apr) 12% Sept. 
Mascot Oil Co... 22.22. 1 42c| 42¢ 4261 200 39¢ June 60c Apr | Westmoreland Coal ---- -- —_— 9% 9%] 35) 8 Apr; 12 Nov 
Menasco Mfg Co....___. 4) 2% 2% $2%/| 2,650 1% Aur 5% Jul 
Nordon Corp Ltd... j 5e 5e = Se}: 2,000 5e Sept} 10e Jan Bonds — 
Pacific Clay Products___.* 4% 4% 4% 130} 4% Oct! 73% Jan | Elec & Peoples tr cfs 481945 - -' 10% 11'4'S42,000' 6% Jan 11% Nov 
Spe remy orpcoml0| 12 | 11% 12 275 9% Ap! 12% Mar ne . nae at, ees 
c Gas eccom. 25| 33%) 33% 33% 140} 28 Apt} 3444 Aug 
Pacific Lighting Corp com*| 48%) 481% 48%) 210/43, Jan) 50” July Pittsburgh Stock Exchange 
Richfield Dll Don tua — rn — pm — Oct] yon = Dec. 16 to Dec. 22, both inclusive, compiled from official sales lists 
Roberts Public Markets_.2) 8 8 8 570} 3% Janj 8 #£Nov Friday — 
Ryan Aeronautical Co___ | 5 5 5\%| 1,125) 4% Sept 7% Jan Last |Week s Range) | Range Since Jan. 1, 1939 
Safeway Stores Inc_.___- *| a47\% oe M4 a47\& 100} 30% Mar) 48% Aug Sale of Prices wee k 
Sontag Chain Stores Ltd_* 6 6% 325 6% Sept! 10 May Stocks— Par Price Low High’ Shares Low F High 
80 Calif Edison Co Ltd_.25| 28 27% 28 | 1,912} 23 Jan Aug -| 
6% preferred B..._._ 25) 29%) 29% 29%] 1,086) 27% Sept; 29% June | Allegheny Ludlum steel. -*)--~---- 21% 2156! 20; 14% Aug) 27% Jan 
tt C....25| 29 28% 29 352} 25 Sept} 29% June | Arkansas Nat Gas pref- 160 Es 6% 6% 5 5% Jan 7% May 
So Calif Gas6% prefA..25| 34%| 34 34% 811} 29 Sept) 34% June | Armstrong Cork Co......*|--.--- 36 1% 3734. 145) 33% Sept) 56% Jan 
Southern Pacific Co. - _ 100 14%; 14% 15 605; 10% Apr 21% Jan | Blaw- Knox Co....--...-- , saniogs 10% 11%! 75 84 Sept) 17% Jan 
Standard on Co of Calif. 25 24% 25 2,579| 24% Dec) 33% Sept | Byers(A M)common....*;| 12%) 12% 13% 53 7% Apr) 16% Nov 
Superior Ot Co ‘The)...25 34%| 34 34% Sept; 4544 Mar | Carnegie Metals Co-.-.--.-- a 35e 40c 480 25c June 1.25 Sept 
ae 6 5% 6%| 3,042) 6 Sept; 8 Sept} Clark (D L) Candy Co---.*/.----- 5% 5% 5 Apr) 6% Dec 
Union Otl of Cali. 2773? 16 15% 16 2,340} 15% Aug) 19% Mar | Columbia Gas & Electric.*} 6%| 5% 64) 1,371} 5% Apr) 8% Feb 
Universal Cons Oil__.._ - 15%} 15% 15% 100; 12% Apr; 17% July | Consolidated Ice pref....* 1 1 21 July 1% June 
Vega AirpleneCo......__ 5 5 5% 825 4% Dec 5% Dee | Devonian Oil Co-___---. ee 16% 16%| 130; 15 Feb} 21% June 
‘Weber Shwese & Fix ist ote a5 a a5 12; 4 Mar| 8% Sept | Duquesne Brewing Co--~5| ------ 10% 105) 230; 10 Sept) 14% Mar 
Wellington Ol) CoofMe!.1| 2%| 2% 2% 500} 25% Apr) 5 inn | Electric Products. ----- as tuna 5 5 100} 5 Apr, 6% Jan 
Western Air, Express Corpl| a4%5| ais a4% 48} 4 Oct} 4 Oct | Follansbee Bros pref....100 nti 13% 14 9s} 6% Apr| 
YoremitePtidCement prti0 3% 3% 3% 150 2% Sept 3% Jan | Fort Pitt Brewing_-..---.- 1% 1% 1%) 90c Jan; 1.50 Feb 
Min Koppers G & Coke pref i60 diiadeal 85 86 | 46, 55 July} 96 Dee 
‘ons Chollar G & 8 Mng_1 2 1% 2 1,100 1 Oct 2% Jan | Lone Star Gas Co_._.-.-.- 9% 9% 10% 3,022 7% A 10% Nov 
Im le Ke _ ite we Dee 2e Mar | McKinney Mtg esemon=g escuws 1% 1% 1,260! 50c Jan' 2.50 Sept 
For footnotes see page 4009. 













































































































































































, icle—YEARS O 
rcial & Financial Chroni = 
-1, 
NDRED—T he Comme Friday po . x Range Since Jan a 
HU ride me H 
Volume 149 ONE Sale a High) Shares 9% Jan 
Sales Jan. 1, 1939 Par| Price 428 5 Sept 0% Sept 
Range Since Stocks (Concluded) ” ideas” a] 39 aael ant mee 
—— fy Range| for High . OER | “ol oe ane yan 
Bale |" of Prices" | Week Low Gladding MeBean & Co-_* mee ae joo] 700 Nov 183. Sept 
r| Price |Low High} Shares . na we aoe seeds Bice be 1ad-..9)..... "78e | 780 . 11% pe Ph = 
Stocks (Conciuded) Pe re > Bie Deo] 9” ‘Oct Holy Development. 23)- 77-7" "S00 586 250) 1.40 Mar au Mar 
Mountain Fuel supply . 10)... - as 05% el int- oes 4 ae ia 10)... --- 2.05 2.10) 380 a5 Sect gone Mar 
o Corp... %|---- 205 eee ----- Fh ------ 4 45 June 
+, A Sgt” tebhee Apr a a oe ‘ y 500 Jan 
es Ree e-—- 31- 1% 50) 22 32 Preferred - - » ee 16% 38% June 
A el ane Apr sma a 16% 10 n} 45 
tsburgh Brewing com. * ene 30% 30% — sit baer Langendort Ued Bak A---2)-~ eo o| = “th, east 10 eee 
———— ise oneal aS 1% = 90% Apr et! Sept ——— ee a 4234 ¢ ey ae” Aug} 38% au 
Pittsburgh Ol & Gas_---5 eset | ta. Sas Sel] 000 sept | Leaiie suit Nelli @ Libby_-*|"7-7777 30. 81% too] 3% gual ter Gee 
Pitts urg te Glass __ aeerisan 7% June 4 Libby Me) Corp..1! ------ 4 4% 230 30¢ t 14% Mar 
Pittsburgh Pla & Bolt--*/------ 50c 50¢ 2,172) 1% 35% Lockheed Aircra: Pe. re 37¢ 40¢ 8% Sep 108% Feb 
b h Screw we Meer a ’ 25% Apr Jan Magnus A.... F 37¢ 100 Nov 1g 
comer Co--.-. -... Ne ea ae ol aa aes —— 2” a —- Ltd... .. a | ess 9 10154 20 10 1% Apr| 18% Den 
ems pat Foundry .25|" 3434 “O00 2 Too} 1 July +956 Gene | Manmna Oe tn sin be tts es: 1850/9. Jen ‘bse on 
Fo 5 a, onal Apr ” | ee eee 4 3 
te 1|-.. os i] 18 19% Sep Preferred... - eae 11% 1.90 Aug Jan 
gy Cas cs ‘S| Biss AB] Mecatreecr | HE A Sl Am] 9M Jan 
Wentnghowe SirBraxe=-+--~""-| aby 211 ee me Des] s7ss Sem 
Westinghouse Ei & Mtg-60 nO) 26 Ray) S96 S20 Y Menasoo Mie eomnn-100)"""a@) 5 33 ass) “te Fen] 18° duly 
1% 1% pa 10 10¢ June Oct 
Unlisted— — o---]]---2-6 110% Dee | NoA preferred - - - - - . ee 10 12c] 4,825 8 Jan) 14% Jan 
Corp v tc. July 6% Oi} Consol. le} Ile 450 pt} 2.40 
Pennroad \4! $1,000) 110 padieda, tone tt---= 17h 3.5] ston] 198 be 345% Mar 
-| 110% 110 Occidental Pe om | 1.35 1.55 2°255| 27% mal 35% July 
on 1949 - - --- Pacific Can S agureansan 3 |------ 33% 3826 1,644] 29 Sept on ae 
Pittsburg Tulsa, Okla Pacific Gas & lee oom.-23 5 333% 3314 son 338 aa me 50% Fa 
canal ? ; 9 
& CO. eae a a Em = 
% rpeom...*|_____ % 109 4 July 
ss IS BRO. Posts Light ped $5 div 108 4 at 5% po 18% _— a” June 
9 877 acific Light Cor sacst) 6M % 21 114 AD 57 July 
SHED 1 P rv com 20% 74 t} 1 
MENT SECURITIES mas ere anal ak | 20 ig | Ha) 1am See) Aer ‘Oot 
T Ist pre ‘el com __ 1 148 20 eb| 55 ) 
EN cific Tel & T ---.190| 148 100 50 Fe 2.80 Feb 
INVESTM ND OLIVE STREETS referred anes .. . ee = Pon 178 1.00 = ise Dee 
ORR 1S coarse Philippine Lg Dafa P00) 13%, 12%] 48S] 5 Aur 18% “Oct 
8 Whistle pret. _-..-- _, wenn 18% 7 Jume % Jan 
MEMBER: hicago Stock ade Pig’n P & T com. | 18% 576) A 3% 
> —- aad < Tr Puget Sen tea pref___100 7-""""| 1686 + os 100 oe nae 20% — 
Se Peete ieee Merger of | SB Ye igo) "tts Ame] 0 as 
Ex 8t. Lo 93 Petroleum com.1 "38% Sept c 
N. Y. b tton Exchange - type: St. L1 Repubiie facturing Co 4p) 7% 8 1.025 4% 47% De 
N.Y. Cottec & Bugar Exchang — Richfield Oll Corp com. 01| ps4 oe aril | 1861 80 Ape 2.00 Jan 
N.Y. a ao CHestnut 5370 Richitels ech Co... *|...... ox vs 166 ir: Mar 3% Sept 
Ryan Aero c com...... eee : 260 t} 16 
wouls Steck Exohange Schlesinger Co (BF) Sahn 12% 12%] 320] 976 Sent oy ie 
St. ou mpiled from 70% preferre RR! Apo. 26% 26% 525| 11 = 34% June 
lusive, co 1939 ll Union Oil com--. -*| 26% 29%| 1, 28% Sep 1% Jan 
both inc Sales Jan. 1, She’ Gas Co A... 9%) 29 400 Apr) 21% D 
Dec. 16 to Dec. 22, Friday, call mani for Range Since High Soundview Pull Co > 3434 +a% 7" — me, Dec s3s0 sent 
Sale |" of Prices | Week Low So Catit Gas pret ser A.-.38 en as tek 2414 Deo Jan 
y | waar es 104 ug 14% 
_— | a High| Shares | % Dee adddeeesk te % 25 | 4, 9% A 8 Sept 
Low 7 ug Senl a1°° oops | Som sold Gate Co 5 | 24% oe Aug 
Par| Price : ¥ 146| 27 — 41 — So Pac C es Co of a eK 10% ets: 5,176 Dee 55e ~~ 
Stocks— ~ Be Yen tel Sait anenl Se a methcgethan $ rn 3| 30 oo thal Ghee 15% Aug) 19% Jan 
Fc EET * epee: 35% 36%| 150} 14%) Jan | Tide V erica Corp. -....2 % 12¢ 16%| 2,719 4% July 13% luly 
Geeums thee cum oeneneds 1) 17%) 17% 18 | eal 50¢ Dec aise Dec = ee TeGountae an 15% fy 8% oes 12. Apr gy: ‘Dee 
Brown SRS COM. csccs | : | 50c| | May " a re. Oll Co of C oo O5 8% o 15% 4% Dec 75 Sept 
Burkhart M hoe Mach pref ‘ 50c | 215 Sept| 34% M n | Union ar com. ewe 15%| 15% 544 311 1.90 Aug] 4.75 Sept 
be - ~ pelppoedientencoth omer 11%) 61| 26 Nov; 9%. Jan | viion 5 ba 54) 54 5M Mol ais arel 27 Mar 
(units) - ---- -- ef_._.10 es} 32 32 3) 115) 1% 1 15% Oct Universa Cocom..1% ° 3% on 200| 1 oc] 28% 
. Air L pr 1 32 ‘ 2 % Apr 7 Mar 4 Airplane |, ee % «417 12 De 3 Feb 
Chic & Sou ttling com _- ee : 520, 6 Sept| 32% co | Vega ulp Co com. ="40 -| 16% 18 20 Dec! 3: 
> moe eom.t!....... | " Pipe & Steel Go.10|__ 16% 
Coca-Cola ao Shoe com-.1)_ i3 13 13% 36) 23 Aug! 57% De Victor ar iped. Steel meh i 16% 80) “% Dec 
oe mere gal ‘om... 5) -| 26% 26% 20| 56 June} 19 Dee hd nen A he deed oy ser 1! “"16%| 16% 6% Dec) 6% Sept 
eet ene 574| 57% 57% 7h ata” “ae 12336 Jen | Vow et nate net 50 Cs; = ais acrl os Mar 
As +S paptahahettt 100 ‘ 17% 19 2) 114 Jan| 81 Dee Series gt 0 --| 6% 31 | 60 9% Dec) 17 Dee 
aay § ~~. CO 25)..-.-- 1834 11834 48| 57 8% June Uniisted— wage Sega 31 200 171 
bly & Walker D peg id son] a8 i%| 430) 6 sent ois ame American Factors exp. 2.20|--— Vari’) 418) taza a a8i¢ Bent 
ist pref. ---.-. eft _. “aul 79 OF + 20 12 Am td San — 17 350 Apr r 
Slectric pr 7%) 7 47% | 40 Apr Mar Rad & 8 ae le 52¢! 21% 1% Ma 
wn nated ggg sJ------| 4738 474) = 20) 4 Mey| 98 Deo | Amer Mpedee (eb a 3lo22222| 5 aI8| Sool aie Ausl 1 Jan 
Falstatf et re CURE noses | 11% 11% lil 5% May| 98 De American Bridge op among 31 7%| 990 3% May| 7% Jan 
Seoincnae Ehowater ogee 7% 7% 10, 85 0 May| 3 a Amer bo Copper Min. .50 "al 7K 3% 100) 43 Aug} 36% Dee 
Hussmann a dkbaad Bi----- | 98 98 220| 1.3 Af a 8 A com... --| 3% + le a io 
| lecemepecat eben < 1.90 : Ma Mar td ge lia 33, 24 8% 9% No 
Huttig S$ eae 100, 1% 1% 35% 201 a Oct} 10% sept pon ae SETS. 100) 24 23 %4 8% 607 3% Aug % Sept 
at mao og OY ter, dben Ee 9 188] 1534 ADF 7tn ‘Dee Atehis Top & Santa F 5|------ 7 5 "30| 43¢ ADE a3%q Oct 
“iis 193 20, | 185 8% “Apr! 11 Mar ony Cag “ai Bet = Tig Ate] nef tan 
Knapp Mo as j | 3% Ay: ‘ 75 Apr 12% Aviatio' RR com... a + \%| a30% 3,024 Apr 1 
gaperemumee HBpby Oct & Ohio ---5 a30 1% 1% 11% 83 Dee 
ee eee jonsoes] (SO OnE 11 Balt n Corp 1 Sept 
Midwest Pip & Sap cota --*/--~772 jue us 6B jon] 6 eren | Bendix Go tseess.... 0} 144) 14 14% ol Gs aoe See iter 
Mo Portland Cemnt reat] 8K | 8 Bi 76| 10056 Apr 3s july OS te: wna sce 524 83 10} “00e Oct O. Feb 
Mo my ee an 7 Sept Nov Pw 6% pre 100! 82% 1.60 4% Nov 1% Jon 
Natl Candy Goods com _*| - - - 107 108 90} 5 Jan| 35 Cal-Ore ie rs -| 1.60 137 Dec 
occ "eee [5% a Dec f 192 a een a5 % Jan 
rT  seoereernens eee a5 38s] 3) Sept] 143 Sept 0% re ce Go eom--10)°-----| aa ie) $40] 80 Deol 380 Jan 
Vv 00}..----| 9 6 Mar Servi com 3e 30 9% 
Seruggs- Sees} oom =se 90 Py, 75 Sept) 105 Cities n Tights 30% 1 6% Aug Nov 
Sco OE + Tat 100) . - - - 9% 9% 10) 101 S896 Bat » cee Wes ne eta a29% a 75 134 
ibasstenotesoes Apr *s Inc A co! *| a29% a7\% 4% Aug Nov 
Ist pret 2-~-----10 *\-- eit sricl = saal 136 Geen Core Ine A com onl rial er 610 eT ti “ae 
— Fog by gee 100 “"26%| 26% 27% nal 10% 10% 350| 31 12% J 
a a ae oa) 3r) alas] a Nov | Gemautaied Ot Cor.--¢ hl a 33) gM Amr) 424 Jan 
wi 28% $10, ae at nl Soil eee | Ge es Ol Co--- - . - Blocccoe 40° 40 be 16% Aug Jan 
38 : 2,000; 2 Jan| 38% v | Domingu nd & Share Co 5). 40 40 19% 80 5% Sept 7 
Bonds— pears meeeses ae 15,000, 24% seul) | 1 coh oe Oe rel sane Dec| 54% Sept 
ob PS elocecce % 37é%| 15, 24% Jan neral "00 coms ...°|----- 5 5% 450| 35% 9% Fe’ 
i -t> Careienenninen mine 36 %4 7%! 4,000 h (BF) Co com... 1] 5% 36% 3% Dec July 
ailv 4-2 1984 oo ae Goodrie land Mines..1 36%) 36% 4 1,451 40 Dec} 2.80 pt 
ited Reaiiway ae Nickel Co of Can. ..*| 36: 3% 735] 1. ie 
Pisedseres ock Exchange lists | Int Nickel sitela Telems| 4 a6 3814] B01] 70 Sune] 35 sept 
Francisco St ed from official sales international Tus 4 or, se al ig) > ge —- fog 
il F 0 Pete o Corp com..*!....-- 27 1,800 57 
San th inclusive, comp 1, 1939 one Copper tion Co...* ““"4y2e} ile —_12e 85 6 i= 7% 
Dec. 22, bo Sales e Since Jan. 1, atson Naviga oe obs oA! giol “354 t] 84 Mar 
Dec. 16 to "ion" Wet Rance I High MuaMa Wana & Oo-° or er 61] 2001 85 us| 38 — 
Last Ww ew tgomery 5 : o 
Sale | of Shares oe eg Copew..8) 6 ° a23 % = 13% aml oR Aw 
Price |Low High i See] 10 gee | ioe Kelvinator Corp. ..8)-.---- 35% “25% 1F] die sure 245 Feb 
: Par oerel 458 Age] 836 Oe National ~ nyt gg 2 a22 7. iS i 
Stoc 20 6% 5% Hs: 566 ann” Dec res a Natio American A 10}..---. “ 25 1.25 oes 40 Dec 4% Jan 
’ o 4 ‘ m.... al ° r 
ee ne | an” 124 700| 1.50 Nov -—— Pac Puid Cement eom---10)------ 40, 40% | 3 te 7 
Ang p Diesel Engi 121 1 55) 1,700 ; Apr t d Cemen' 100}..-..- 3% a3\% 20 8% Jan 
prerege 7 (hem mtg aoe “| fase das] 201 14% Abr 21% yan | Pac Preterred.--->0-.--.i00 pogace 2214 23 200| “646 Deel 6 Feb 
Bank o Corp --------% wo----| 14% 7% 315 9% Oct} 21 ar Motor “io 23 5% 5% 00 4 7% Feb 
Bishop Oil Co..-....*|.... 17% 1 20 19% Dee 4 M Packard nia RR Co... «qT 4\% 1 3% Sept 5 Mar 
kson = ------ 20 2 Oct nsylva: erica... 4% 545 25% 
Byron Jac ar com... | 20 2 145 7 Apr) 15% Pen of Am 9 5 19% Rept Jan 
eaeapes Jan Corp CoA.. 44 50 26% 
ae ~*~ paper 0} ol 250 8e Dee} 35¢ ee Cement 7 65 24% 24% 10 Sept 9% Aug 
Preferred _ - - t Co oo ------ | 45 15% 1.300 18¢ bi 40 Nov Rivers Wall Bd eaueae” 24% 10% 150 23% Jan| 2 July 
Cemen 100; 15 | 9e 20c 1, 35 = Feb) July | Schumach Wall Bd com. 10% 863 t| 29% 
Calaveras = Mite com- 160 20ce| 1 39%, 255 3% Apr| 30 uly ferred... ..-. ., ee 27% 27% 275| 27% Sep 29% June 
Calit, Engels Mining Co.2 | 39% 4 a Su oe 53% J asta Water Go com.._.* 27% % 29% 25% Sept Mar 
ain te dioae..14.....1 ; 2 uly wa ewece 29% 440 7% 
Calif, Engels Co cap-...* | 21% 2 66) 48% Oct}; 104 J Shasta Edison com as os ei % 29 5% Dee Oct 
np at et geen 50% 06 Mar 9 preferred -n=-7--28|------ 28% 325 Ap! 10 
eer eee Le ee Be) te Sa | "earaepe ena at! to 2) By oe 
lif Water Service pretiog = | aaeel ee mee 8 ‘wee qestssd a ok es “sagicl oante were, «Sal n4e Deel 8754 
Ca Id M cap..1/.. ras i i ay une ker ~~ 25) a 1 87 Nov 
ill Go Ae 3% 103% J jept | Studebaker Corp com... %| 14% 220 A 50 
Carson H Tractor apt 314 3% 107 16 June| 30% Corp com .. _*| 14 87% 33% Aug 21g Feb 
4 7 | 19% 5 sept Texas Co Co pref. - 87 5 100 : May 
Caterpill ~ Ren Min Co com aint ee 28% 310) 16% Apr| 2! Dee le Guaranty Carbon. *!.....- 45% 45% g ? } 22 Dee 
Cent Kure G & E Ist prf100) . . - -| 28% -. 490| Dec! 8% Title yo mene peg eer a2\% 22 Dec 40 Sept 
1|-.-.- 2414 7% 4% Dee! trnion Corp cap-! -| a2M% 100) 22 Apr) 1. 
Coast Co’s Corp com. Sa 24% @ 100) Apr 17 Alrcraft ies te ial 22 54e 2 Sept 
ay Sy teppei 4% 7h) 2 9 93% Dee | rited , = ss 5| 1,400 Aug! 8 
Cons Chem indust A....2*|-2---- hoe he ee a Pe eb ited Corp 0 hol... *| -- - - 1.10 1.1 — “4 oa & sy 
ew k'y Mines. 5 aT) ne 4791 1-90 May i ie U'8 Industrial oh oynees B}------ “4 al oe Deel as ‘Mas 
Sen" Zellerbacb os reget -"* as 1 90 2.00) “a7 s = 17 Jan Us ey mney OF com._.* " aa@ree@ 536 3a 450) ." May 5% ed 
2 ’ : 5 lov Inited com...) ..---. 3 . 22 = 1 
Preferred tcom....10 9%, 9 29% 678) 8% Jan} 19 oa Ln Idaho Sugar --F)-----~ 4 4 4 
mia | "| be iB) ios ei Be | Uae seo “i i il 3 fs 
El Dorado Oil bake J----0 3714 ttt: 100 6% = 42 [ne West Ce pref_--100 o Ex-stock y Ex-rights 
lite | ‘4 N ry les ‘ 
preferred (wn) ---. 0 pager 3634 304) 140) 79% Abr| 38 Sept | Wester see bet inctudes to conge tor pears 
Derrick & So 95% | 21% Apri ; Dee *Nop Not inclu —— 
ener nag pe er 32 32%; 250 LS a eo on oS eS cee 
Fireman's Fund Ins ‘com 10 ------ 50 1.55 + 3845 Apr is wan | @ Listed. 
Fire ee a 540i | 5 Apr Mar 
voster & Kleiser com... 0 % . 6 4 16% 100 1. 
notere com-...8 *| 30° 30 
creneral & Corp com... a aearaay < 
Gen’! Pain x -- 
Preferred 
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Canadian Markets 


LISTED AND UNLISTED 




















Service on all Canadian 





















































Securities. 
“ * 
Montre  Rachangs Greenshields & Co 
fontre ck Exc: : 
Montreal Curb Market 507 Place d’Armes, Montreal il 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Dec. 22 
Bid Ask | | Bid Ask 
Province of Alberta— Province of Ontario— 
ry a inte ols a 11948} 53 55 ee Oct 1 1942) 104 104% 
—” 11956) 51 53 — es Ur 1943) 106 107 
re of bricish fe 00 | 68........May 1 1959) = 105% 
eataseva July 12 1949} 92 95 ils: acres ae ia 1962) 95% 
a Oct 1 1953) 87 90 Cae Jan 15 1965| 90% 101 
ee of Manitoba— x = July 15 1953) 80 85 
CR Aug 11941) 82 87 |Province of Quebec— | 
fe bbuscoua June 15 1954} 80 85 || 44s.....-Mar 21950) 98 99 
a Dec 21959) 80 85 SR Feb 11958) 92 95 
Prov ot New Brunswick— ee at pan May 11961) 94 96 
Mn de earn Apr 151960) 98 102 
OB. ccce® Apr 151961) gi 93 ||Prov of Saskatchewan— 
Province of Nova Scotia— 2 anh as ceil June 15 1943) 70 75 
Siedcowil Sept 15 1952) 97 98 14 Ms......-Nov 15 1946, 70 75 
mere ab te Mar 1 1960! 103 |105 apenas 11951! 70 | 75 
Railway Bonds 
Closing bid and asked quotations, Friday, Dec. 22 
Bid | Ask Bid | Ask 
Canadian Pacific Ry— l| Canadian Pacific Ry— 
4s perpetual debentures.| 59%| 604%), 44s...... Sept 11946) 78%| 79% 
Oh caeoned Sept 15 1942) 77 80 a Dec 11954 79 80 
Bias «ans Dec 15 1944 70 73 Spada ccs July 1 1960! 70%! 71% 
ye July 1 1944! 105%'!107% | 











Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, Dec. 22 





Canadian National Ry— 


4%s..-... Sept 1 1951 
at. eee June 15 1955 
S758. cwcce Feb 1 1956 
4%s.....- July 1 1957 
Woavecess July 1 1969 
Mecbvcasl Oct 1 1969 
a. onesadl Feb 1 1970 


100% 
102% 
100% 
100 % 
102% 
101% 
10% 


Ask Bid 
Canadian Northern Ry— 

rs Sees cada July 1 1946 

0 

101% ||Grand Trunk Pacific Ry— 

Oly ae Jan 11962) 92 

103% eS Jan 11962) 82 

105 

1035 


Ask 


111L4\111% 








Montreal Stock Exchange 


Dec. 16 to Dec. 22, both inclusive, compiled from official sales lists 


























Friday | _— 
Last |Week’s Range Range Since Jan. 1, 1939 

Sale | of Prices | week 

Stocks— Par| Price |Low High Shares Low | Htgh 

AcmeGloveWks6 «5 % ptf 100 aes 55 55 15, 50 Nov! 50 Nov 
Agnew-Surpass Shoe. ene tesathe 11 11 115 9% Apr) 11% Oct 
Alberta Pacific Grain A-.*| 3.50) 3.50 3.50) 10 1% May 4% Oct 
Alberta Pac Gr pref..... *| 37 37 37 47; 14 Apr| 37 Dec 
Aigoma Steel Corp.....-. 16% 16% 17 155 6% Apr) 20% Oct 
Anglo Can Tel pref.....50/____._ 49 49 25) 47 Nov! 50 Jan 
Asbestos ah ehaneeds Tlaecees 26% 26% 1,413) 17% Sept} 28% Jan 
Associated Breweries... -.-. *| 16 16 16 100; 11 Sept 174% Dec 
Bathurst Pow & PaperA.*| 14% 14 14%; 2,135 5 Apr) 15% Oct 
Bell Telephone........100) 164%4| 164% 168 298; 141 Sept; 178 June 
Brazilian Tr Lt & Power.* 9 9% 9%) 2,088 5% Sept; 12% Mar 
British Col PowerCorpa.*| 28 28 28 10} 21% Sept} 29 Dec 
C iamtnanaaneddn * 3 3 3 50 2 Jan 3 Mar 
Bruck Silk Millis. .......- e 5% 5 5% 285 2 Aug 6 Oct 
Butlding Products A (new)*)____ _- 16% 16% 625) 12% Sept) 19% July 
Bulolo Gold Dredging....5| 23%! 23% 23% 150; 17% Sept; 28 Jan 
Canada Cement Co-.-..-.-.- ee 7% «8 1,240 5% Sept; 10% Mar 
i ptadasems « 100} 95 95 95 75| 79 102 Mar 
Can North Power Corp. ..*/|_...-- 18% 18% 35| 14% May! 18% Dec 
Canada Steamship (new).*| 6.00 5.75 6.00 500; 1.50 Aug 7% Oct 
6% preferred........50)_._..- 16% 16% 266 6% Aug 19 Oct 
Canadian Car & -*| 15%| 15% 15% 120) 6% Aug) 19% Nov 
Preferred. ...........25)_...-- 27 27%) 170; 17 Sept) 34 Jan 
Canadian jeoecee”®| 29%! 27 29% 1,980| 10% Jan 29 Dec 
Preferred 7% ....... 100) 126%! 125% 126% 160; 98 Apr; 126% Dec 
Canadian Converters._100|_...._ 14 15 3065 6% Ap| 17 Oct 
Candn Industrial Alcohol..*|__.._- 3% 35%! 1,115) I% Ap 4% Sept 
aS a 3 3% 855 125 Mar 4% Sept 
Canadian Locomotive. -_..*)______ 14 14 30 4 July} 19% Oct 
Canadian Pacific Ry _...25 6% 6% 6%) 7,959) 3% Sept 9% Sept 
Cockshutt Plow......... iieiom nis — i) 40 5 Aug) 11% Oct 
Consol Mining & Smelting 5|_.____ | 47% 48%! 1,228] 37% May! 61% Jan 
Distillers Seagrams.....°| 24%;| 21% 24%! 3,080) 15% Sept) 23% Dec 
nemewe %| 40%| 40% 40% 687| 24% Apr 46% Uct 
D Dref....26) 20% 20% 20% 490' 15 Jap; 22 Oct 
Dominion Glass. ...... 1 123 122 123 107) 108 Jar} 125 Nov 
ddieienens« ER 148 150 15) 145 Nov) 162 Mar 
Dominion Steel & CoaiB25) 15%) 15% 15% 1,433) 7% Apr 18 Oct 
Dom Tar & Chem _____. . 74%\| 6% 7%) 5,920! 3% Sept 7% Oct 
SE 88% 88% 145) 55 Jan) 90% Oct 
aah een ne RE 155 25) 148 Nov; 161 Aug 
Dryden Paper _.___. “| 11%) 11% 11%) 757, 3 Aug! 13 Oct 
Eastern Dairies... .....- *| 95c| 95e 95¢ 25, 50c Feb) 1.50 Oct 
Kiectruius Corp. ........ PR RASY | 10% 10% 25) s Aug) 15 Jan 
Fnamel & Heating Prod__*|__-___ | 2% 2% 235] 50e May| 3 Oe( 
English Electric A......- Pe Sail o 25 25 3| 27 July| 33 Mar 
at a * Senin 4 4 59} 4 June) 8% Mar 
Famous Players C Corp_.*| 20%) 20% 20%) 320; 19 Ma) | 23% Apr 
Foundation CoofCanada.*| 104 | 10 10%) 270; 6% Aug! 12% Oct 
f.......-- *| 15%| 15% 15%| 285) 11% Sept] 16% Mar 
eee” Eee | 95 95 169 Sept} 95 June 
Nov 
J Mar 
Oct 
Oct 
Dec 
July 


“nw 





MONTREAL TORONTO 


American Made Markets in 
Canadian Securities 


HART SMITH & CO. 


Teletype 1-395 


NEW YORK 


52 William Street, N.Y. Hanover 2-0987 














Montreal Stock Exchange 




















l Frida Sales 
j Last. Week's Range| for Range Since Jan. 1, 1939 
| Sale of Prices | Week 

Stocks (Concluded) Par| Price |Low High) Shares Low | High 
Hamilton Bridge. ..__._- *| 7%\ 7% 7% 252} 6 Sept 9% Oct 
eee Gait. nccscsseBlocannn 14% 14%) 990; 12 Sept 17 Sepr 
Howard Smith Paper....*| 21%) 20 21%! 985} 9 Aug} 21% Dec 

Petre. 6<<sscnses 1 .~ %| 101% 101%} 50| 88 May; 102 Nov 
Hudson Bay Mining..... bd 32 32 | 580| 25% Apr) 40 Sept 
Imperial! Ol] Ltd....._..- * 15% 15% 16 1,423) 12% Sept; 18% Oct 
Imperial Tobaceo of Can.5| 15%) 15% 15% 953) 13 Sept} 16% July 
Industrial Acceptance....*| 26%!) 26% 26% 340) 23% Oct! 33 Mar 
Intercolonial Coal_.....-- 50 50 10; 50 Mar| 55 May 
Int! Rronze Powders... ~~~ 21% 21% 185| 15 June| 22% Oct 

PINE... concasdne 27% 28 119} 20 Aug! 30 Oct 
Int! Niekel of Canada. 44% 45%) 1,818) 42% Apri 60 Sept 
Intl Petroelum Co Ltd__- 234%| 23% 23% 897| 18% Aug) 28% Oct 
International Power -_.__ _ taae: 3% 4% 340 2 Aug 4% June 
International Pow pref_100)______ 80 80 68) 68 Oct 81 June 
Jamaica Public Serv Ltd_.*| 41 41 41 25| 35% Feb| 40% Aug 
Lake of the Woods___._. *| 27 26% 27 440| 13% Feb) 28% Oct 
Lang & Sons Ltd (John A)*| 15 15 15 290 9% June; 16 Sept 
OE ea ee 12% 12% 50| 10 Sept; 13% Jan 
MNO TTEE oc snnwesndse ctgloccces 7% 7% 30 5 Apr 9% Oct 
Lindsay C W pref__... aor 44 44 5| 44 Dec; 44 Dec 
Massey-Harris_........-. ° 6% 6% 6% 380 2% Sept 9% Oct 
McColl-Frontenac Oll_...* 9 8% 9%) 3,666 5% Fer 9% Sept 
Montreal Cottons. .__- ae 58 58 5| 33 Sept; 35 May 

,..., ese 107 107 10} 100 Apr| 110 Nov 
Mont LH &PConsol....*| 30%; 30% 30%| 2,357) 26% Sept; 33 June 
Montreal Tramways...100) 55 55 55 104; 59 Nov} 70 Jan 
National Breweries.....-. *| 38 36% 38 727| 31 Sept; 43 Mar 

,, ... eeeasae 25 aa 41 41 50; 37% Sept; 45% Feb 
National Steel Car Corp. .*/_.._.-. 69 69 70| 39% Aug) 76% Oct 
Niagara Wire Weaving...*| 26 25% 26% 365; 16 May! 28 Sept 
Noranda Mines Ltd_.... *| 77%| 76 78 1,147| 69% Sept; 83% July 
Oxtivie Flour Milis_.._.- _, eee 334% 34 456; 23 anr| 35% Oct 
Ottawa Electric Ry__._..- 8 8 8 15 6% Nov 8% Jan 
0 ee ae *| 60 60 60 205; 38 June} 65 Oct 
Placer Developments__-__1 13 13 13 210; 10 #£=Sept) 14% Jan 
Power Corp of Canada...*;| 10%) 10 10%! 1,328 7 =Sept| 12% Jan 
Price Bros & Co Ltd... e| 22%) 21% 23 4,861 6% Sept}; 24 Oct 

5% preferred ....... RS 7 77 35; 39 Aug] 78 Dec 

bee Power_........-. _ Seeieert 16% 16% 535) 15 Sept; 19 Mar 
Regent Knitting. _...._- ,_ es 6 6 90 2% June 7% Oct 
Rolland Paper v t__..-..-.- 16%; 16% 16% 45 6 Mar 18 _ Sept 
Saguenay Power pref__- 100 a dena 107% 107% 45| 100 Sept} 107% Nov 
St Lawrence Corp......- 5% 5% 5% 1,500, 1. Aug 6% 

A Dreferred_........- 19%; 19% 19%] 1,302 6 Aug}; 19% Nov 
St Lawrence Paper pref_100| 48 47 48 5% 415} 21 Apr} 49% Sept 
Shawinigan W & Power..*| 23%%| 23% 24 995; 18% Apr| 28% Oct 
Sher Wiiliams of Can_.___ ee. 13 13 170; 10 May} 14% Jan 
Simon (H) & Sons.....-- * Ss 8 s 300 7 Sept 9 Jan 
Southern Canada Power._*| 14%| 14 14% 255) 10 Aug; 14 Nov 
Steel Co of Canada..__.-. _, ee 86% 86% 116} 67 Apr| 88 Sept 

PRs cstecnsens< | BES: 82 83 148; 66% Apr! 84 Sept 
United Steel Corp__.___. ° 6 6 6% 240 3 Aug 7% Oct 
Wabasso Cotton. .......*/_.__.- 29 29 65; 12 Apr| 33 Oct 
Wiilsils Ltd _..__ -----*| 23%) 23% 23% 90; 17 Aug! 24% Dec 
bet aerate Electric A__._- ° 2% 2% 2% 216; 1.00 Aug 3% Uct 

00 bb eeettbaneacuces SR ccocsl Bae mae 15; 1.10 Aug 3% Oct 

Preferred caine edhdbaine Piptenes 10% 10% 20 7 Feb| 15 Oct 
Woods Mfg pref. __ - _ _- «ee 48% 50 195} 17% May| 51 Oct 
_ J eel 9 8% 9 830 7 Feb 9% Nov 

Pee Denksncectesatie~ades 23 23 155} 22 Apr| 24% July 

Banke— 

mmerces....... a 167 168 77| 135 Sept) 178 Jan 
i ntincinanmaiydon isis nen 208 210 po 177 Sept; 222 Jap 
Nova Scotia........-.100 anal | 311 311 8| 290 Sept) 313 Oct 
_ _ eee -~.--100] 181 | 181 185 118 150 Sept' 193 May 














Montreal Curb Market 


Dec. 16 to Dec. 22, both inclusive, compiled from official sales lists 


























Friday | Sales 
Last |Week's Range F na Range Since Jan. 1, 1939 
Sale of Prices 
Stocks— Par Price |Low High pd Low | High 
Abitibi Pow & Paper Co.-*| 1.95) 1.95 2.00 3,574 5Uc May| 3% Sept 
% cum pref.......- 100) 155%; 14% 15%) 4,163) 3% June) 21% Jan 
7% cum pref_......- a: | 34 34 | 25) 5% Mar| 35 Oct 
Aluminium Ltd ......-.. .| 125 125 128 295 Sept; 142% Sept 
Bathurst P & PCo B__..- _ es 4% 4% 236 1.25 May 5% «C(Oet 
Beauharnois Power Corp.*|_____- 5% «5 % 182) 3 Jan 7% Oct 
Brit Amer Ol] Co Ltd_...*| 23%%| 23% 23% 1,487; 19 Sept; 23% Sept 
British Columbia Packers*} 17 | 17 17 214) 11 Jan} 18% Aug 
Calgary Pr 6% cum pref100)____-- | 99% 99% 2; 95 Feb!) 100 Dee 
Canada & Sug (new)*|______ | 34 35 | 1,102) 25 Sept] 35 Dec 
Canada Malting Co Ltd..*|______ | 36% 37% 338; 29 Sept) 38 June 
Can Nor Pow 7% cm p’ 100'______ 108 % 110 12, 99 Sept) 112 Jap 
Canadian Breweries Ltd __ ‘| 1.25 1.25 1.30 330 80c Sept; 1.80 Ian 
ce cp an rR S , ae 23 3 180 14% Sept! 223% Dec 
Cndn Industries Ltd B_- ee Oe 234% 236 12, 19814 JJne| 235 Nov 
Cnan Power & Paper inv_*' | } 
5% cum pref._.......-.. a | 4%) 4% 4% 30 3% June 6% Oct 
Cndn Vickers Litd.... *| 7 | 7 7 160 2 June} 10 Jao 
7% cum pref_....... 100 32 32 32 85 10 Aug; 41 Tan 
Cndn Westinghouse Ltd__*|____.- 54 54% 150 50 Sept; 60 Feb 
(ateili Food Prod Ltd I asoball 14 14 185 6 Jap} 14% Dee 
C'ty Gas & Elec Corp Ltd *| sateen 20c 20c 300 1%e Apr 1.10 Jan 
Claude Neon Gen Adv-_..*/__..-- 10e 10¢ 100 10¢ Mar) l5e Jan 
Commercial Aleonole Ltd. *| panuneiipil 3% 3%) 1,075) 1%) tn 2% Oct 
Consol Bakeries of Can__-.-|....-- | 17% 18 20 14% Sept) 17% July 
Consolidated Paper Corp-* 7%) 7% 8%) 8,202 2% Nov 4 se 
Cub Aoralé. ..........- 3%! 3% 4 15,830 50e Aug 4% Sept 





* No par value. r Canadian market. 
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Montreal Curb Market 









































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price High | S hares Low High 
hae & Frere Ltee A_--_- 16 16 16 25; 11 Sept; 17 Mar 
i EE LR AR a OE, li, me 135} 1.25 Jan 3 Dec 
oane Engineering Wks Ltd*}______ 40 40 25} 22 Aug) 45 Oct 
na Paper A__-.- *| 9% 9% 9%| 1,916 2 #£Aug) 10% Oct 
8 Aa, OE A * 8% 8% 8% 3055 2 Aug 9% Oct 
Restore Dairies7 %empf100}______ 5 5 10} 2% Apr, 7 Oct 
Aircraft SS ee 6% 7 340 2% Sept 8 Oct 
Fleet Aircraft Ltd_..... 9% 8% 10 2,545, 3% Aug) 11% Oct 
Ford Motor of Can A....*| 22 22 22%! 1,253) 16% Sept; 24% Oct 
Fraser Cos voting trust_. *| 2034| 20% 21%) 4,348 5 Aug! 23% Oct 
Inter-City Baking Ltd_100)__.__- 30 10; 25 Apr| 35 June 
Intl Paints (Can) Ltd A..* 3% 3% 3% 250 1% Sept 4 Nov 
Intl Utilities Corp A----- *| 50 50 55 500 6 Sept 9 Jan 
Lase st Jonn P& P__....*| 27 27 27 50 5 Aug} 28 Oct 
Mackenzie Air Service. -..*|_.___- 40c 40c) 1,500 40c Dec| 1.05 Jan 
MacLaren Power & Paper*; 20%) 19 20%! 2,215 8 Sept] 21 Oct 
Massey-Harris5% cmpf 100) __-__-- 59 60 495| 29% Apr! 63% Nov 
MeColl-Fron 6% em pf 100)______ 95% 97% 30; 83 Feb; 98% Dec 
Melchers Distilleries Ltd. * 14% 1% 1% 18 1% Oct 2 Oct 
Melchers Distilleries pref 10 6% 6 6% 305 4% Oct 7 Oct 
Mitchell (Robt! Co Ltd__*#/____ 15% 15% 334 6 Aug! 17% Oct 
Montreal Island Pow Co-.*|_____. 25e 25¢ 102 25e Dec 25e Dec 
Power Corp— 

6% ne partic 2d pref..50)______ 42 42 1} 41 May| 47 Jan 
Provincia) Transport Co__*}_____- 6 6 40 5% Sept 8 Oct 
Quebec Tel & Power A___*|______ 4% 4% 55 4% Jan 5 Nov 
Reliance Grain Co Ltd...*/_____- | 5 7 225 2% Sept 7 Dec 
Sangamo Co Ltd _-__.__- RR | 99% 30 201 1715 May| 30 Dee 
Sarnia Bridge Co Ltd A_-*|______ SL 6 25 4% Jan 5 Jan 
Sou Can Pow6% cum pf100; 109%| 109 110% 8| 107 Jan} 110 July 
Thrift Sts6% %emIst prf2™|______ ee 8 10,| 3% Sept 9 Dee 
United Securities Ltd-100/-~-~~- Se Ve 25) 4 Decl 6% Jan 
Walkerville Brewery ..---*|_..__- | 85e 85c 120) 70e Aug 140 Jan 
Walker-Good & Worts cit} 42 , 41% 42%) 1,030) 34 Sept; 50% Jan 

$1 cumul pref___...--.*|__._.- | 20 20%| (314) 17 Sept] 20% Jan 

Mines— | | 
Aldermac Copper Corp. - “4 ate 35e 42c; 5,100 25e June 650 Sept 
Arno Mines Ltd__....--- ‘| ae | IMe lke 500 le Jan| 2c June 
Base Metals Mining----- RR | 30e 30ce| 500)  27¢ Se 30e Dec 
fReanfor (cold Mines | | lle Ile} 38,700) 7%e sune| 16%e Sept 
Bouscadillae Gold | 83ke 3\e 500' 3%e Dec 10e Jan 
Brazil Gold & Diamond_-1/_____- 4c 4c} 1,000 3e Oct 8c Mar 
Cndn Malartic Gold..-.-.-. , | 72c 80¢c 550 55e Sept 1.00 Jan 
Cent Cacillae ‘id M Ltd__} 14c} 13c 14c| 4,400 Ge Sept) 25\%e Juty 
Coniaurum Mines... ..-- Ge | 160 1.70} 100) 1.20 Sept} 2.27 July 
Cons Chibougamau Gold-1)-~-~~- | 12i¢ 12i4e|  200| ile June| 30¢ July 
Dome Mines Ltd_--..---*]..___- | 29 29 150| 23 Sept] 33% Aug 
East Malartic M Ltd....| 3.90! 3.60 3.90| 8,725| 2.00 Sept; 3.90 Dec 
Eldorado Gold M Ltd_...1 1.00, 1.00 1.02) 3,700 74c Sept 2.36 Jan 
Falconbridge Nickel... -- *| 3.90) 3.90 4.10| 2,250) 3.95 Dec) 6.70 Sept 
Francoeur Gold ° 46c| 41%ce 46c ,600 lfe Apr 77¢c Aug 
Inspirat on Min & RE SR pers 20e 33c) 1,500 22c Apr 44c Jan 
J’M Consol Gold_.--.-.--- 1} 2c! 2h%e 2%e| 2,606 2c Sept 10c Jan 
Joliet-Quebec Mines_--.-- ces ka | 2e 2c; 2,500 2e Sept; 6%ec Feb 
Lake Shore Mines Ltd... 1)_____- | 26% 27 4,405| 26% Dec 50% Jan 
Macassa Mines. ....-..- | eee 4.00 4.30 450; 3.60 Sept; 5.80 Jan 
MeWatters Gold _...._-- .. ee 55e 55¢ 400 43c Apr 74c Jan 
Normeta! Mining Ltd_...*)_..__- 62c 62c 100 45e Mar 70e Oct 
O’Brien Gold _.......--..1 1.55 1.48 1.55) 2,025 1.25 Sept 3.35 Jan 
Pato Cons Gold Dredging 1|_____- | 2/25 2.25, ~'700| 200 Aug] 2.55 Mar 
Pend Oreille M & M...-. a 2.20 2.25 300 1.20 Aug 3.90 Sept 
Perron Gwoid.......-...- i 1-a| 1.83 1.87) 1,600 1.45 Jan 2.05 July 
Pickle-Crow Gold -.- .--- 1 4.20| 4.20 4.20 25| 3.50 Sept 560 Mar 
Preston Fast Dome M Ltdl 2.20' 2.12 2.22) 4,900 1.14 Sept} 2.22 Dee 
San Antonio Gold_...-.-- ae | 2.35 2.35) 100|; 1.30 Apr) 2.35 Dec 
Sherritt-Gordon Mines...1)______ | 1.12 1.24) 4,025 83c Aug 2.00 Sept 
Siscoe Gold Mines Ltd__.1)______ | 78e 78e| 4,375 64ce Dec 1.65 Jan 
Sladen-Malartic. __- ~~ 1 57¢) 43c 58c) 23,800 25e Sept 74e Jan 
Stadacona (new) ........* lle| 10%e 1le 25,900! 9%e Dec| 1.038 Feb 
Sullivan dated....1/..._.. |  70e 70e} 1,400} Aug) 1.01 Mar 
Teck Hughes Gold_.._-- eyes | 3.95 3.95) 225, 3.85 Sept; 4.60 Mar 
Wood Cad eee are | 17¢, 17e 17%e 18,600| Me Apr! 1kRWe Tan 
Wright-Hargreaves M_..*|...._- 7.80 7.80 100| 6.85 Sept) 8.85 Mar 

ou— pt 
Anglo-Canadian O11Co_._*/_____- | 9le 92¢) 400 R0e Apr) 13.51 Jan 
Brown Oil Corp Ltd_.-..- ,, —™ 18¢ = 18¢! 200 18e Dee 3le Jan 
Hiome Oil Co Ltd__-_-. a® 2.85 2.70 2.85 6,595 1.25 Sept 3.70 Jan 
Homestead Oil & Gas PS ee ibaa 6c 7e| 2,500 fe Nov 2%e Jan 
Okalta Oils Ltd........- * 1.20 1.17 1.20 600 1.00 Apr 1.72 Jan 
Royalite Ol] Co_........*| 36% 36% 36% 160' 26% Sept’ 44% Jan 











Toronto Stock Exchange 


Dec. 16 to Dec. 22, both inclusive, compiled from official sales lists 























Friday | Sales 
Last |Week'’s Range for Range Since Jan. 1, 1939 

Sale of Prices | Week 

Stocks— Par Price |Low High Shares Low | Htoh 

| 1.85 2.00) 2,395)  50c July} 3.35 Sept 
14% 15%) 4,235 2% July) 21% Jan 
sd 5e 5e) 2,100| 4\%e Nov) 9%ec Jan 
1\%e lke) 500; 1%e Dee 4c Mar 
A P Grain pref _.....-- 100) 37 36% 37 | 1 14 Aug! 37 #£Dec 
Aldermac Copper...-.-..--. bd 36c 35e 42c 32,175 24c Sept 62¢ Sept 
Algoma Steel. .......--- *| 16%! 16 17 7 Apr| 20% Oct 
Preferred... -.-...-- 100)_____- | 95 95 | 10| 51 Apr) 95 Dee 
Amm Goid Mines. ...--. 1 5e) 4%e 5e| 9,600| 4c Sept) i7e Jao 
Angio-Can Hold Dev....*| 93c) 90c¢ 9%6c 9,350 60¢ Sept) 1.52 Jan 
Anglo-Huronion-.-.......- +) 2.33) 2.33 2.40| 2,000) 2.00 Sept 3.25 Mar 
Arntfield Gold._......-- 1| 9Ke 8e 10c| 17,000; 5%e Oct) 17Ke Feb 
BE nab ceodceveccesetd 1 Sblded 5e 5%e| 1,050) 4%e Oct! 10kKe Veh 
RRR 2. 446 0 ponen ce Bate den | 3e 3e| 8,000; 2\%e Nov' 6c Feb 
Aunor Goid Mines... ....-. h} 2.22} 32.20 32. 28) 7,034 1.65 Sept 278 July 
TELLICO 1} 8%ec, 8%e 9c} 3,125 6c Oct 23e Jan 
Bankfield Cons...-..__- 1] Sie! 19¢ 22e| 15,963| 15e Sept] 38e Jan 
Bank of Montreal... _- 100|...... | 210 210 3| 176 Sept) 220 Jan 
Bank of Toronto... ...- 100| 2574%{| 257% 257% 2| 215 Sept) 257% Dee 
Base Metals. -........-.- . 29 ie! 23¢ 34c) 50,085) 10%c Aug 34c Sept 
Bathurst Power A....... aaa 14 14%) 285 4% Ang) 15% Oct 
db db déaesococeececase seccas 4% = 4%) 235 % Sept 5% Oct 
DD db cedsdancesé’ _ ae 6e 6e| 4,900 5 Sept; 32 Jan 
Beattie Gold............ 1} 1.05 1.01 1.05) 10,800 92e Sent 128 Juiv 
=e > 5 5 100 4 Sept 8% Jan 
Beauharnois . .........-- a Ke 5% (OBS 119} 2% Jan) 7% Oct 
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Toronto Stock Exchange 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Continued) Par| Price High) Shares Low High 
Buliding Products (new) *| 17 16% 17 670} ‘(2% Sept; !9 July 
Burlington Steel.........*%)_.____ 13% 14 1,105 9% Aug) 15% Oct 
Catgary & Edmonton. ..-*} 2.18) 2.10 2.20) 3,395] 1.11 Sept) 2.0 Jan 
Calmont. .............-1 38e 37c¢ 38c} 1,400} 20c Aug) 66c Jan 
Canada Bread _.._-.-.- ee 5% 5% 200 34 May| 6% Nov 
Rh Re RRR 100} 104 | 104 104 60} 97 Oct} 105% Aug 
Canada Cement......-_- * 7% 7% 8 1,136 5% Bept) 10% Mar 
Fe ee 92 94 19} 78 Sept; 1014 Mar 
Canada Malting........*|...... 36 37% 639| 29% Sept; 38 June 
Canada North Power____*}______ 18 18 80} 14 Sept} 18% Dee 
Canada Packers-.......-- *| 102%! 102% 103 285| 66 May} 104 Oct 
Canada Permanent__..100/______ 145 148 38} 134 Sept) 153 Aug 
Canada Steamshbips.-_...- * 6 5% 6 163 1.25 Aug 7% Oct 
ee 15% 16% 45| 6% Aug) 19% Oct 
Canada Wire B......--- *| 18%!) 18% 18% 5} 14 June} 25 Sept 
Canadian Bakeries pref 100 61 57 62 277| 30 May! 62 
Canadian Breweries... - 1.25} 1.25 1.30 500 75e Sept} 1.80 Jan 
PIE dete nmokne sé *| 22% 22% 23 265| 14% Sept] 23% Dec 
Cndn Bk of Commerce_100/} 165 165 170 209] 134 Sept) 179 Mar 
anadian CAR, SRS” 9 9% 25 2% July| 11 Oct 
eat nee as nema ads 20}; 20%! 19% 20% 271 164% May| 20% Nov 
ney ne, , ae Se 500; 6 May! 14% Oct 
Can Car & Foundry._.-_-. 15% 16 190} 6% Sept) 19% Oct 
Preferred w= === awww a Bb 26%| 26% 27 20| 17% Aug) 34% Jan 
Canadian Celanese - - . .-- 29 27% 29 945, 22 Nov) 29% Dee 
Canadian Dredge__.....- *| 28 25 29 350} 10% Sept; 29 #Deec 
Canadian Ind Alcohol A__* 3% 3% 3% 460 1% May 4% Oct 
Canadian Locomotive. . 100}... _-- 13% 14 46 4% July Oct 
Canadian Malartic._...- *| 754e 70c 76c| 8,380 50c Sept; 1.03 Jan 
Canadian Oil... .......- _ Se 21 22 610; 12% Oct} 22 Dec 
 _ i meEpi ae 118 120 53| 106 May! 122 Jan 
4 = Geo ree 2b 6% 6 6%| 4,716 3 Sept 9 Sept 
Carnation pref. .-.....-. C—O 1156 115 35| 103% Mar) 115 Dec 
Central Patricia... _- 1} 2.40) 2.32 2.40) 4,075) 1.91 Sept) 2.75 Jan 
Central Porcelain ....-.-.-. 1 9c} 7K 9c| 7,800) 5%e Sept] 14%e June 
Chemica] Research - - .. -- 1 53e 47c 60c| 13,750 16e Dec 70c Feb 
Chesterville-Larder Lake_1 94c} 86%e 95e; 12,450 62c Sept; 1.39 Jan 
Chromium... ..-... aE 55ce 55¢ ,990 40c Sept 85e Feb 
Cochenour-Williams Gold 1| 77 75  77%| 14,800 75¢e Dee 78¢ Dec 
Cockshutt Plow ....-..- *| 9%) 9 9% 270} 5 Sept] 11% Oct 
a i RARE SIRE * 32¢ 32e 32c} 1,000 24¢ Sept 55c Jan 
Coniarum Mines_....... *| 1.74) 1.65 1.77) 6,368; 1.10 Sept) 2.34 July 
Consolidated Bakeries. ._*|...__- 17% 18 160| 14 Apr| 18% 
Cons Smelters.......-.-- 5| 47%! 47% 47%) 2,837) 37% June; 61 Jau 
Consumers Gas......- 100) 166 166 167% 139) 150 Sept} 183 June 
I he _, See 26 28 1,102} 16% June} 28 Dee 
Crows Nest Coal ---.-- 100} 27 27 29 160| 24% Aug) 35 Mar 
Davies Petroleum. _____- *| 26%4e| 25%e 26 Ke 3,450) 18¢ Sept] 60c Jan 
Denison Nickel Mines...1| 6%c| 6c 7c, 3,300 5e Sept 17¢ Sept 
Distiliers Seagrams.----- *| 24 20% 24%| 4,152) 15 Sept] 24% Dee 
Dome Mines (new)... - . *| 28%%/ 28% 29% ,460| 23 £Bept] 34 Mar 
Dominion Bank . .....- 100; 207 | 207 210 27| 185 Sept] 212 Nov 
Dominion Foundry .-.-.-.-- * 38 37% 438% 661; 19 Apr} 40% Oct 
Dominion Steel B ....-.- 25) 15% 15% 5% 1,867) 7% Apr} 18% Oct 
"T= aeaeee , 5% 5% 110; 4 Sept; 7% May 
Pominion Tar. .........* 7% 6% 7% 610 4 Aug 7% Oct 
Dominion Woollens_.--...|....-- 185 185 50 1.70 Dec} 1.85 Dee 
, | oq «SR 6% 7 290 6% Dee 7% Dec 
Duquesne Mining - - ----- 1 12¢ 12¢c 12%c} 6,500 fe Oct 27¢ Mar 
Crest Oll.......... *| 6%e 6c 6%ec| 1,350! 4c Aug 18¢e Mar 
Fast Malartic.........-. 1 3.90| 3.50 3.95) 58,675; 291 Sept 3.95 Dec 
ES * 18 17% 18 35| 13% Aug! 19% Oct 
Eastern Theatres pref__100| 99 99 99 20; 6% Jan| 99 Dee 
Easy Washing Machine_.*}-_-~--- 2%e 3e 375| 14e Aug; 3%c Oct 
Kldorado ~ 1 1.00 90ce 1.03) 12,220 750 Aug 2.36 Jap 
Extension Ol]. .........-*/--..--- 22¢e 22%ec ,000' 19% Nov! 27 Oct 
Falconbridge. .... 2... *| 3.90) 3. 4.1 3,930| 3.90 Dec) 675 Sept 
Fam Players.......-..- *| 20%) 20% 20% 125; 19 Apr; 23% July 
Fanny Farmer. .-.-.-.....-.- 1} 25%] 25 25% 866| 19 Apr| 26 Dec 
Federal-Kirkland 1} 3%e 340 4c} 12,500 2c Sept; 8c Jan 
1 


Gold Eagle .......-<<.<- 1 
Golden Gate Mining..... 1 
Goodyear Tire & Rubber.* 
PuGiicceceess onae 
CRRGESED . coc ccccecosce 


Great Lakes voting... -.-. bd 


Great Lakes vot trust pref* 
Gt Lakes Paper pref..-.-.. * 
Ce Beis ananereocess ® 

PEiccanssatsund 50 
GRRE oo ccncccvcasecee 1 


Halcrow -Swazey 
Halliwell 
Hamilton Bridge...... ..- 
Harding Carpets 
Hard Rock 
Harker 
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Canadian Markets—Listed and Unlisted 











British and Any Other European Internal Securities 
Foreign Dollar Bonds So. American Bonds 


ENGLISH TRANSCONTINENTAL, LTD. 
19 RECTOR STREET 
NEW YORK 


Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 











Toronto Stock Exchange 





Week's Range 
of Prices 
| Low High 


30e 33¢ 
154% 15% 
110 =110 
113% 113% 
44% 45% 
10," io 23% 


2sive ossce 
17¢ 


Friday; 
Last 





Sales 

for Range Since Jan. 1, 1939 

Week | | 

Low High 
Sept 


Stocks (Continued) Par Shares 
4,250) 
815) 


20) 
50 





Inspiration ........ 
Int] Metais A..... . aene", 
Preferred ) 


Lake Sulphite 


Lake of the Woods 


teh 
Little Long Lac 
— A 


ost, mot Sr 
Sx SE8ee' x8 


BS aSro 
KKK 


Melntyre 
McKenzie Red Lake 
MeVittie 


=. == 
2s 





A 
Morrts-Kirkiand 
National Brewing 











1,655! 
900 
7,961 
90 
6,350 


700 

50 
11,715 
205 


5,000 
11,900 
4,260 
10 
3,155 


665 
10 
5,050 


8 
S.Ssene> 


oe 
ass 
- 
aS 


KK 
eo 


SPIESESEEzE., 


SS coo mB = 


I s mm So 
eSXSE™ oebis 
HESS 

xs 


xe 
~ me 


=PSSxrs.' 


Rs 
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Soe 
BREEEEYSE¥o¥ oe ce 


2 rrobS 
beseSSi-E558 


giz Sesshe 
eS Be 
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Toronto Stock Exchange 


Sales 
Week's Range| for 
rices Week 
Shares 
3,413 
5,950 
135 
7 


105 





Range Since Jan. 1, 1939 





Stocks (Concluded) Par 





Jap 
Jan 
Oct 
Dee 
Jan 


Nov 
Feb 
Mar 
Sept 
Mar 
Jan 


3.75 


Preferred 50 
Toronto General Trust. 100 
Toronto Mortgage 
Towagmac 
Twin City 











] 
Western Canada Flour. __*| 
W Canada Flour pref__100) 
* 





Wlltsey-Coghlan ........ 

Winnipeg Electric A 
Preferred 

Wood (Alex) pref 

Wood Cadillac 

Wright Hargreaves 

Ymir Yankee Giri 
Bonds— 

UVehi Gold 


Toronto Stock Exchange—Curb Section 
Dec. 16 to Dec. 22, both inclusive, compiled from official sales lists 


Friday Sales 
for 
Week 
Shares 


3,500) 
45 
35) 

2,320) 


4%e 
95 














Week's Range 
of Prices 
Low High 


| Range Since Jan. 1, 1939 
High 





Stocks — Low ' 





Brett-T vethowey . le 
Bruck Silk * 

Canada bud Brew 
Canadian Marcon! 
Coast Copper - -- -- 
Consolidated Paper 
Consolidated Press A... 
"ae 
DeHavilland 

Disher Stee! pref 
Dominion Bridge 
Foothills 


Jan 
Oct 
Apr 
Sept 
Sept 
Sept 
Nov 
Jan 
Nov 
Dec 
Oct 
Jan 
June 
Nov 
Sept 
Sept 
June 
Sept 
Oct 
Feb 
Jan 


le Dec! 
245 Aug) 
Sept 

750 


3%e 


June 
Apr 
Aug) 
Apr) 

Sept 
Aug) 

Sept 
Apr 

Sept) 
Aug) 

p Oct) 

Sept 
Jan 

Sept 

Sept 
Aug) 

Sept) 
Aug! 





ee eee ee BO 


Pees TOWRNE6.occcnscce 
Mandy 

Mercury Mills pret....100 
Montreal! Power * 











Temiskaming Mining. -_- 
Walkerville Brewing _ .._- 


Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Dec. 22 











Abitibi P & Pap ctfs 58 1953 seen er Power 3%3_1969 
Pac Grain Gen Steel Wares 1m! sees 
Gt Lakes Pap Co list 


int Pr & Pap of Nfld 68°68 
Lake St J 
5s..--------. ---196 
Maple Leaf Milling— 
3548 to 88-5340 to "40-_- 
McColl-Front Oil 4348 1949 


N Scotia Stl & Coal 3 34s °63 
Power Corp. of Can 4 


























CURRENT NOTICES 


—Lewis A. Macomber, 75, who began working for the New York Stock 
Exchange firm of H. Hentz & Co. as a messenger boy in 1879, celebrated his 
60th consecutive year of employment with the same firm on Tuesday. 
Despite one of the longest records of service in the city, Mr. Macomber 
told friends ‘‘I'm good for 10 years more.”’ 

Now associated with the firm in the commodity department, Mr Ma- 
comber started as one of the three messengers for H. Hentz & Co., then 
located at 8 South William Street. At that time, messages, orders and 
reports were carried by hand to and from the Cotton Exchange, Mr. 
Macomber recalled. He moved with Hentz to 22 William Street, then to 
its present location in the Cotton Exchange Building. The firm itself is 
83 years old, and Mr. Macomber has served it for 60 years. 

The famous blizzard of 1888 is still fresh in his mind, as Mr. Macomber 
recalled many Wall Street people walking across the frozen East River from 
Brooklyn and climbing a ladder to the shore on the New York side. 

Born in Hempstead, L. I., Mr. Macomber now makes his home at 422 
Macon Street, Brooklyn, N. Y. 

The partners of the firm of H. Hentz & Co. honored Mr. Macomber at a 
luncheon on Tuesday. | 

—Charles Berkan has formed the Charles Berkan Co. to conduct an 
investment business with offices at 32 Broadway, New York City. They 
will be especially interested in secondary market distribution. 

—A Chicago Mercantile Exchange membership has been posted for 
transfer to Joseph N. Grant, associated with Swift & Co., Chicago. 
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Quotations on Over-the-Counter Securities—Friday Dec. 22 
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New York City Bonds New York Trust Companies 
Bid | Ask Bid | Ask Par} Bid | Ask Ask 
@2%{s July15 1969........| 9634) 9714|\e43¢4e Feb 15 1976.......- 121 |122% | Bank of New York....100] 438 /448 Fulton............... 100/z195 {210 
a3e Jap 1 1977......../ 100 |100%|\e43{eJan 1 1977........| 121%|122% | Bankers ..... minal ---10} 57%| 593% piduitdie lip tye 100) 279 [284 
a3s Feb 11979........| 100 |100%/|a4%{e Nov 15 °78........ | 121% |123% | Bronx County..... tae 7 & © Pe eddsdatieubence 1 11%] 12% 
43348 July 1 19756........ 103% |104%||a43¢e Mar 1 1981........ 23 |124 Brooklyn ............ 100} 71%| 763%4||Kings County........ 100}/1610 |1650 
a3 }48 May 1 1954........| 107%/|109 ||a4}4s May 1 1957........ 119% |120% Lawyers.............. 27344] 3044 
43 4s Nov 1 1954........| 108 |109%||a4}%s Nov 1 1957.......- 119%4|120% | Central Hanover._..... 20} 100 [103 
434s Mar 1 1960.....--. 107% |108%||a4}4e Mar 1 1963......-- 121 4/123 Chemical Bank & Trust.10' 4814, 5014||Manufacturers........- 20} 37%] 39% 
43 4s Jan 15 1976.......- 107%} 108 4 ||a4¥$8 June 1 1965........ 122%|123% | Clinton Trust.......... 30 38 || Preferred............ 52 5446 
a4a May 1 1957_....-.-- 113 {114 ||a43s July 1 1967.....-.- 122% |124% | Colonial Trust......... 9%] 113%4||New York............. 109%|112% 
@4e Nov 1 1958........| 11334/114%||a4%e Dec 15 1971_.--.... 123% |125% & Tr.10} 13 | 1434|/Title Guarantee & Tr...12) 3%] 4% 
a4a May 11 a4\%e Dec 1 1979_..____. 126% |127% | Corn Exch Bk & Tr....20) 59%| 6034 ters......... 80 | 90 
a4 May 11 New York City Parkway pee 11 12 |'United States......... 100!1610 11660 
etic Sipe 1 anger ante ioe -| Ma ai 
8 revenue ecco ess 
a4\4s Mar 11 3 34s revenue 1949-..-| 02.40} less 1 Chicago & San Francisco Banks 
a4%s Mar 1 1964_......- 118% |119% ||Triborough Brit 
a4%eApr 1 1966.......- 119 |120%)| 488 f revenue 1977---.-- 1114 |112% Par; Bid | Ask Pa.; Bid | Ask 
04348 Apr 15 1972_....... 119%|121%|| 4s serial revenue 1942___| 01.25) less 1 | American National Bank Harrie Trust & Savings.100) 308 [318 
a4%{s June 1 1974_......- 120 4/122 4s serial revenue 1968...| 03.20) less1 | & Trust............ 100} 210 (220 ||Northern Trust Co....100] 671 [581 
Continental Ilinois Nati 
Fint + gece! ~ 226 23t Brot Amer NT aoe 12% 3344] 35% 
‘ational........ ‘ 8A 12 
New York State Bonds 
Bid | Ask Bid | Ask 
nO a intemal 62.05 |tess 1||Worla War Bonus— romaine Companies 
> atte eabeset ee 02.10 fless 1 $360 Apes | soaren wae. 61.20} .... 
Canal & Highway— Highway Atk Bid | Ask 
Sie cient a 2 --- | eneoetanese ey itl < el Rgeeametrge a) oN] af 
Highwa 4s ; meh q q _-.. | A@tmA ............-...10} 49%| 51%||/Homestead Fire........ 
Comal Imp aoe pan 1964_.| 144%] _... - oan oinelil ite 334 }11 Ins Co of North aimee==-10 73% 7314 
141 pet: CTé4 an ie jaa Jersey faba 
Cap & High Imp 4348 1965; 141% Barge 46 24% sete sae 5 4 ‘; 
731 ||wasrand Gasnis—----8| 35] 3% 
------ 4 
14%||Mass Bonding & Ins..12%)| 60 6246 
Port of New York Authority Bonds 14%4|| Mass Bonding & Ine--18}4) 603s] 62 
Bid , Ask Ask 24 ||Merch & Mfrs Fire New’k 5) 71) 8% 
Port of New York— 4348 ser E 51% || Merchants (Providence) - .5 3 4% 
Gen & ref 4s Mar 1 1975.| 107%4}108% 1940-1041 _........ 00.50] .... 34% 
Gen & ref 3d ser 34s '76| 106 {107 942-1960_........ 109%{ .... National Casualty ...... 10] 24 | 27 
Gen ate SMe A9TT 19s ralieess tn and Terminal 63¢ D 10034 National Liberty aoeeett 9 73 OM 
Gen & ref 3}4s__--. 05 a sserD| #$| | Bankers & Shippers.....25) 97 |100%||National Liberty.......- 4 
= imei me eel. M&S] 00.85| _... 640 ||National Union Fire...-20| 132 |13714 
1943-1900 epepiern: > a gee 
United States Insular Bonds 
Bid | Ask Bid | Ask 
Philippine Government-- U 8 Panama 3s June 1 1961/ 121 éane 
+4 ig tas Govt of Puerto Rico— Federai 10} 46 
i vt . 
+ ty 103 4s July a eT a 116%'118% | Fidelity & Dep of ese 125%/|127%|| Preferred Aoccident...... 6} 15 17% 
116%/119 5s July 1948 opt 1943.| 109/111 Fire Assn of Phila... -- 68 | 69%4||Providence-Washington.10) 3414) 36% 
105 4|107 Fireman's Fd of San or 38 91 95 
U 8 conversion 38 1946..../ 112 _... | Firemen’ \ Aeummeneneer abi! oars prey | Corp (N bd ois RB . 
s ersio % Franklin Fire........... 30% 2% public OXAS) ....... a 0% 
an thd LE J _e —.. > General Reinsurance Corp 5 41% 43% Revere (Paul) Fire..... 10 " . 27% 
Federal Land Bank Bond Gibraltar Fire & Marine-10 26° *| 28° St Paul Fire & Marine 6234 24i 247°" 
ne 6 8 
an an ones Glens Falis Fire......... 40%| 42%||Seaboard Fire & Marine._5 8% 
Bid | Ask | Bid | Ask | Globe & Republic......- 5 11 12}4||Seaboard Surety......- “10 35% 37% 
3e 1955 opt 1946__.... J&3} 106 %|106 % ||3 48 1955 opt 1945...M4&N)| 107 14}108 Globe & Rutgers Fire...15| 16 } 1814||Security New Haven....10) 34 | 36 
3e 1956 opt 1946_....- Jas 106 % 106 | 48 1946 opt 1944...... J&J3| 112%)112% HK. | heeeieeas 15 6734 70% JSeurvomotan = ----_-8 #1234 127 
19456 opt 1946....-. % Grea merican......... 6 At Da. matkbacdeded 
oa _ | 106% ~ | Seas SOS EACOEN 5 1034 124 Sun Life Assurance... .100 28s 335 
| pena abe 254] 27 U's Maelity & Guat Go.-2 “oo | 23% 
GE 25% 2 uar Co..2| 2: : 
ock n ank Bond H 82 | 85 ||0 8 Fire..............- 51%! 53% 
Joint St Land 6 s Hartford Steamboiler 62 | 64 U8 Guarantes Leachiteititpatiadl 6214| 65% 
Ask Ben..5 460 -| iin ckhaseecsaasdnns 32 | 34 }|)Westchester Fire... 2.50! 33%! 35% 
vas BB. cccccccecee wt i. pe 4}48....-...-.---. = = 
OEE cdancéabocosnnnel S90 1-20 Bnnchdapevkesnnccheon 
Chieago 4348..........-- f2 2% Ble o6cceqscdbcetusews 82 86 Surety anteed Bond and Debentur 
eo ae ‘ copper ews f2 2% Montgomery 3\s8...-..-.-.- 99 {101 Guar Mortgage $ es 
Gti ochbeoabboesel f2 3%|| New Orleans 56....--...-- 99 sone Bia | Ask Bia , Ask 
Dallas 36..........--.--- 100 |100}4||New York 5s.-..-...-..- 99 |100% | Arundel Bond Corp 2-68 '53| f86 | ....|| Potomac Bond Corp (all 
GREOTET GB. ccckccccncsces 99%) ... Carolina 38.......- 99 | .--- Arundel Deb Corp 3-60 SH 708 | ccce x Gand ii or OS cess 
Associated Inc— vomac Cons p— 
yess Constnen f pppooncs sai 100 4||Oregon-Washington 5s....| f4l | 45 oe  iees As em fo eR erreete 52 | 55 
First as ouston 66_ ose Cont’l Inv BG Corp 2-62'53; 86 nwbe 
First Trust of Pacific Coast of Portland 5s| 100 | .... | Cont’l Inv DebCorp3-6s°53| 66 | ....|| Potomac Deb Corp 3-68 '53) 50}4| 53% 
4348.......... aaencess 994% Phoenix 4348 104 Empire Properties Corp— Potomac Franklin Co 
4%s-..... sbetbauwcont 100 ee: |. Gehan amade o----1045) 61 | -..- Phy Re 1 St caon 
Fletcher 334s8........---- 99% 
Fremont 6%s8.......---.-.- 75 23 Interstate Deb Corp 2-58'55| 49 | ....||Potomac Maryland Deben- 
Dh: cccscccotensucesenn 75 23 Mortgage Bond Co of Md 3-6e..... 1963; 88 | .... 
Bic ccencedénscasecostt 75 esos | 96 BEB cocccccces 1953; 98 ...-||Potomac Realty Atlantic 
12 Nat ¢ Com Ba 63; 86 | ....|| Deb Corp 3-6s..... 1963) 62 | .... 
Lilinois Midwest Se......- 99 86 Nat Deben Corp 1963} 52 | 55 
lows of Pioux City 4348...| 9734) 99% Nat Union Mtge Realty Bond & Mortgage 
100 Series A 3-€6.......1954) 8214) .... $-€s.......... Tt aise 
Lafayette 5e....... ------| 100 “os 88. ccccccccccccccceses| aE esce Geries B 2-Se_...... 95 ' ....''Unified Deben Corp 5e1955' 48 | 50 
Elhbcccccesccccescusss 99%4' ..."'Virginian 2s............ - 99%1100% 
Chain Store Stocks 
Joint Stock Land Bank Stocks 
Par, Bid | Ask Par, Bid | Ask Par| Bia | Ask Par| Bia | Ask 
ae ee ; 4 4 el eeaensraoronnre : - 7 back Storee— 
Atlantic ..... o----- -- Beriand Shoe Stores..... 5 Ko! er 
Dallas......-------- 100} 130 |140 B/G Foods ine commen 2%| 2%4)| 7% preferred......- 100} 65 eco 
Denver .........-....1 45 —_ Bohack (H C) common. ..* 2%| 3% 
1 1% Se dialed 26%4| 29 ||Miller (I) Sons common... 2 4 
aia sce] 108 844% preferred ....-.. 15 | 20 
Diamond Shoe ees ie. 
Fishman (M H) Co Inc. .* 7\%4| 94||Reeves (Daniel) pref...100) 99 aad 
|] Unieed Cigar- Whelan Stores 
Kress (8 H) 6% pref... -.-- 11%' 12%"! $65 preferred.......... 17 19 
Obligations of Governmental Agencies 
7 Bia | Ask Bid | Ask 
Credit ome New York City Parkway 
i, = Ace} 1941} 100.16/100.18 Authority— 
Pileesece Nov 15 1941/ 101.9 |101.11 now shown under 
N Y City bonds 
Fed’| Home Loan 
2s.....-..Dee 1 1940} 101.18}101.22 Finance 
wereen -Apr 1 1943) 102.6 [102.12 
%% notes July 20 1941} 101.1 [101 2 
Par; Bid , Ask Par, Bid , Ask | Federal Natl. Mtge Assn -<<---Nov 1 1941] 101.1 [101.3 
Bank of Manhattan Co.1 16%/| 18 || National Bronx oo 40 44 2s May 16 1 -«-«- Jan 16 1942] 101.1 [101.3 
Bank of Yorktown..66 2-3) 40 46 ational City. ....... 27%| 29% Call May16’40 at 100%} 101.21)101.25 1%......July 1 1942] 101.14/101.16 
Bensonhurst co 75 1100 || National Safety Bank.12%4| 12 14 1%s Jan 3 1944— 
Jan 3°40 at 102.| 100.22/100.26/|Triborough Bridce— 
GRGR...cocommansssa 35%) 37% || Penn ssoocooss 14 16 now shown under 
Commercial! National. -.1 166 |172 ||Peoples National....... 45 | 52 Home Owners ‘Loan N Y City bonds 
Public National...... 17%| 29%] 31% %e.....May 16 1 100.4 |100.6 ||U 8 Housing Authority— 
Fifth avense.---575--5 708 2. ome aw esse 37% M%s.....May 16 1941' 100.18'100. 1%% notes Feb 1 1944! 102.16'102.20 
First National oo Sterling Bank 
u van’ jon ‘118 e Bank & Trust...10' 10 | 12 For tootnotes see page 4016 
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Quotations on Over-the-Counter Securities—Friday Dec. 22 —Continued 

















Member: New York Stock Exchange 























Guaranteed Railroad Stocks 
Joseph Walker § Sons 











































































































































120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 
Guaranteed Railroad Stocks 
(Guarantor in Parentheses) 
DAotdend 
: Par\in Dollars| Bia Asked 
Alabama & Vicksburg (Illinois Central) ..........-.- 100 6.00 68 71% 
Albany & Susquehanna (Delaware & Hudson) -.--...- 100} 10.50 123 128 
Allegheny & Western (Buff Roch & Pitts) 100 6.00 68 73 
Bz2ech Creek (New York Central)......- 2.00 29% 31% 
Boston & Albany (New York Central)... 8.75 79 82 
Boston & Providence (New Haven) .-...-..-. 8.50 17 25 
Canada Southern (New York Central).........-.-- 3.00 37% 41% 
Carolina & Ohio com (L & N-A Sip 2222100 5.00 84% 86% 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100) 5.00 64% 69% 
Cleveland & Pittsburgh (Pennsylvania) ............ 56 3.50 76 78 
Betterment stock ........-ccccccncccncccecccee 50 2.00 47 agus 
Delaware (Pennsylvania) ...............--.-.----- 25 2.00 42% 
pend ha ne & Jackson pref (N Y ee 100 5.50 56% 59% 
R & Banking (L & N-AC L)-..-........--. 100 9.00 145%) 151 
io RR of N J (Del & Wertern)..-... 100 4.00 39 42 
Michigan Central (New York Central)............ 100} 50.00 700 850 
Morris & Easex (Del Lack & Western)............. 3.875 26 28 
New York Lackawanna & Western (D L & W)....- 100 5.00 52 54 
Northern Central Tato a | panbaeedonncares 50 4.00 88 90 
Oswego & Syracuse (Del Lack & Western).........-. 50 4.50 34 38 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......- 50 1.50 40 43 
PONE . cnannerocescegenearosoonecseoceccose 50 3.00 78 82 
Pitteburgh Fort Wayne & Chicago (Penn.) pref....100 7.00 168%) 172% 
Fee Tene & Aeeeete SE naacaseccocceses 1 7.00 148 meio 
Rensselaer & Saratoga (Delaware & Hudson)...... 100 6.64 65 69 
St Louis Bridge Ist pref (Terminal RR)..........-. 100 6.00 130 anne 
Second preferred ..............-.......-..-..- 100 3.00 63 Magee 
Tunnel RR St Louis (Terminal RR)_............. 100; 6.00 130 cima 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 232%| 236 
Utica Chenango & Susquehanna (D L & W)....-..-. 100 6.00 & 54 
Valley (Delaware Lackawanna & Western).......- 100 5.00 57 60 
Vicksburg Shreveport & Pacific (Illinois ED oe 5.00 54 58 
FUGUES cocccsscccoccccaccncseccescosccecce 5.00 60 64 
Warren RR of N J (Del Lack & Western) ......... me 3.50 23% 25% 
West Jersey & Seashore (Penn-Reading)........ ---50} 3.00 52 55 
Railroad Equipment Bonds 
| pea | asx | pia | ak 
Atlantic Coast Line 4458... 02.00) 1.50/| New Orleans Tex & Mex— 
Baltimore & Ohio 44%s....| 03.50)" 2.50 Dt sechpanhhentbawcoe 63.25) 2.25 
— & Maine 4s....| 03.75) 2.75||New York Central 4}48__.| 62.10) 1.50 
ES: ae 03.75| 2.75||New York Chicago & 
330 Dec 1 1936-1944...| 03.50} 2.50 St. Louls 448_...._.-. 62.50}; 2.00 
New York es Haven & 
Canadian National 4s..{ 03.25) 2. nee Giisacenacce 03.25) 2.50 
OE ERM Dn. a. cecatihatanencndenct GRE Gan 
Canadian Pacific 4}48....| 03 10) 2.25||Northern Pacific 44s... | 01.50) 1.00 
Cent RR New Jersey 4}48.| 02.50) 1.50 
Chesapeake & Ohio— Pennsylvania RR 434s... | 61.25) 0.75 
, a b1.85} 1.40|) 48 series E due 
Chicago & Nor West 4%s./| 03.50) 2.75 Jan & July 1937-49) 02.25} 1.75 
Chic Milw & St Paul 4}48_| 04.75) 4.00|| 2548 series G non-call 
Lentanedebebbeneagee 04.75! 4.00 1 1937-60} 62.25) 1.75 
Chicago R I & Pacific— Pere Marquette 4}4s_.... 62.25) 1.75 
’ ctfs 3348....-| 99%| 100% 
Reading Co 4}4s......... b2.10] 1.60 
Denver & R G West 4}4s8.. 3.00 
6a...... ibnameap etwas 3.00||St Louis-San Francisco— 
TE sageaen ol. fn ate 
Erie RR 4}4s.......-..-- nt. Si snanchasebeagoes 03.50) 2.75 
Great Northern 4}4s...... 0.75)||8t Louis South western S6..| 03.00} 2.00 
Southern Pacific 4448... .. 62.15) 1.60 
Valley 56........ 0.50||Southern Ry 4}48.......- 52.00} 1.59 
Illinois Central 4348. ....- 1,7 
Internat Great Nor 4}4s8.. 2.25||Texas Pacific 4s_.......- 52.00} 1.50 
REE REI ee b2.00} 1.50 
Long Island 4}48........- et bnenceéuseosanunens 01.25) 0.75 
ons Virginia Ry 4}¢s......... 51.00} 0.50 
Mioowss Pasttie 4}48....- 2.00)| Western Maryland 4}4s.../ 01.75) 1.25 
_peneonansesechecoces 2.00) Western Pacific 5a.......| 03.75} 3.00 
We Maintain Markets In Unlisted 
Sugar Securities 
LAWRENCE TURNURE & Co. 
FOUNDED 1832 
Members New Y ork Stock Exchange New Y ork Coffee & Sugar Exchange 
New York Curb Exchange ( Associate ) 
ONE WALL ST., N. Y. Whitehall 3-0770 
Bell Teletype NY 1-1642 
Sugar Securities 
Btd Ask Bid 
Antilla Sugar Estates— Haytian Corp 8s._ 1938} f22 
@8 ...-.----------- 1951) f25 | 28 ||New Niquero Sugar Co— 
Ma ~ bre 1947) 59 | 61 ||P ~ po peat 4 
@ eee ecceencoeee unta Alegre Sugar i *| 10 
Carib>ean Sugar 7s...1941) 5 7 |)Savannah Sugar Refg.___1 3351 
Cuban Atlantic Sugar..._5 4 | 10% || Vertientes-Camaguey 
Eastern Sugar Assoc com.1 9%! 10% So SREYy 5 2% 
Preferred... .......... 1! 27%! 29%4!'West Indies Sugar Corp__]! 8 
Lom footnotes see page 4016. . 





Railroad Bonds 









































































Btd Asked 
Akron Canton and Youngstown 5}s...........--.--.-- 1945) 37 39 
Ee CPST GE RS on SE OTC 39 
Baltimore & Ohio FL. ua ens meas adtibtennrnnennnion 1939 50 51 
B Certificates of deposit .........-.....------.--------- i943 4 Ps 
oston & Albany 4348. ...---.......--.---.------------ 
~oey oe A ha LE EMR OES LT IRMA, 1940 47% 50 
a? «acscmiemtbnm iain he ee mataner~eGas 1944 42 44 
Cambria & tik na nthinndintocmedtoamendon 1955} 99% 101 
Chicago Indiana & Southern 4s...._........-....-.----- 1956} 58 64 
Chicago St. Louis & New Orleans 5s_._...........------ 1951 76 80 
OEE OT ME el eo rneTE aE 1961; 102 -o-- 
Cleveland Terminal & Valley 48_-_.......-.......-.---- 1995} 55 56% 
Connecting Railway of Philadelphia 4s_.............-.-- 1951{ 105 orcs 
Cuba RR. improvement & equipment Se. .............-- 1960; 32 34% 
SD ee a: (area 1945 75 o--- 
NN | RR ERNE 1946} ---- 47 
Illinois Central—Louisviile Div. & Terminal 3 4s_....-..-- 1953 60 63% 
2 Te. ntnasneandeatbacnbetamanress 1950} 58 63 
Kansas Oklahoma & Guif 56. _-...........-....-.-.--.- 1978} 97% 98% 
Memphis Union Station s..............-.-...-------- 1959, 112 eoee 
Se endes TS OO. o.oo. dtindnascantaecsnsadeesunn 1940 96 100 
New York & Harlem 3 4s-_.-.--.--.-..-. ...2000} 100 iam 
New York Philadelphia & Norfolk 48___.-_- _..1948 95 96% 
New Orleans Great Northern income 5s... ---2032{ f12% 13% 
New York & Hoboken Ferry S58. ............- .--1946 36 39 
Norwich & Worcester 434s. ..-.--.-..--.-.-- --1947 85 anne 
Pennsylvania & New York Canal 5s extended to_ .1949 52 57 
Philadelphia & Reading Terminal 5s_.......... ---1941} 102% dasa 
Pittsburgh Bessemer & Lake Erie 5s. ................--- 1947} 116 biel 
EE Te. EY. 1961 86% 88% 
Peers & WONG Gin ak 06 csccdbeccuscctssccsscccces 1947 78% paee 
Terminal! RR. Assn of St. Louis 3% ser. B__-.-.-.-.-.-- 1974 98 98% 
Te GO At DONE, 24 canudsinoedicoiondeebosmanta 1942} 104 nee 
POE Gs WEEE Qin cd cadcscccecacébocncscesus 1967 97 100 
Ca a a ha cabeanen 1957} 107% oer 
Toronto Hamilton & Buffalo 4s. _...........--....--.-- 1946 93 98 
United New Jersey Railroad & Canal 3 4s__...........-- 1951; 104 én 
. 9 § 9 2) SS aes aaa 1940 80 oone 
Vicksburgh Bridge Ist 4-66. ...............-...-.-..-.- 1968 69 71 
Washington County By. 3346. ....ccccccc ec ccc cc cccccce 1954 45 47 
West Virginia & Pittsburgh 4s. .......-...---. eee 1990 59 60% 
industrial Stocks and Bonds 
var, Bid Ask Par; Pid Ask 
Alabama Milis Inc...... ° 2%| 354||Merck Co wk common..i| 43 45 
American Arch ..........% 36%] 39% 6% preferred__._.._. 1 115 aime 
Amer Bemberg Acom._.*| 17%; 194||Muskegon ewe Ring.2%| 14%] 15% 
American Cynamid— Nationa’ Casket........ 20 25 
5% conv pref lst Ser_.10} 11%] 12%]| Preferreg............. 974}101% 
ff =e’ 11%] 12 Nat Paper & Type com_..* 3%| 4% 
Amer Distilling Co 5% pt 10 2%| 3%|| &% preferred....... 100} 19 22 
Awerican Enka Corp.._.*| 245 47 New Britain Machine....*| 311<| 33% 
American Hardware. “7798 22 23%||Norwich Pharmacal ...2%| 17 18% 
Amer Maise Producta...*| 2134) 2314|/Ohio “oye ® 9%) 11\% 
American Mfg 5% pref 190) 7034| 75%||Pan Amer Match Corp__25| ° 14 15% 
Arlington Milis....... 100} 27 29% ARE 220 |229 
Armstrong Rubber A....*| 50 52 ||Petroleum Conversion._.! 20c| 45c 
Art Metai Construction.!0| 15}4| 1714||Petroleum Heat & Power.* 1%| 2% 
Autocar Co com........ 10 10%} 12 Pligrim Exploration..... 1 2% 3% 
Banters indus Service A. ase %||Pollak Manuiacturing...*| 10%} 12 
——_ eau Milis— aul 3% m Arms com....* 4%) 5% 
1 28 preferred....... 10 3%| 4% [Safety Car Htg & Ltg...50} 64%| 67% 
Buekeye St Steel Castings..*| 20%] 22 Scovill Manulacturing..z0| 30%) 31% 
Cessna Aircraft... . i 2 3 ||Singer Manufacturing..100) 152 [154 
Chic Burl & Quiney_..100| 43 46 ||Singer Mfg Ltd__....... 1%] 2% 
Chilton Co common _ 10 3%4| 4<||\Skenandoa Rayon Corp..* 6%| 8 
Coca Cola Bottling (N Y) *} 68 72 Solar Aircraft........_. 3 4 
Cotumbia Baking com_._* 9 11 Standard Screw. ...... 20' 37%| 41 
$1 cum oreferred _...*| 21 23 Stanley Works” epg 25) 43%) 45% 
ie oy Alrcraft— Strom Tel Mfg 3%| 4% 
$3 conv pref.......... *| 62 654||Syivania Indus Corp.... *| 23%/| 25% 
Crowell-Collier Pub.....*| 24| 26%||Tampax Inc com......__ 1 6%| 7% 
Tayior Wharton fron & 
Dennison Mfg class A._.10 %| 1 Steel common. .-.....-.- * 6%) 7h 
6% preferred..........| i0 15 || Tennessee Products ...._. ° 2%| 3 
Dentist’s Supply com_._.10} 59 62 a i *| 147 (|150 
Devoe & Raynoids B com - 22 25 ||Trico Products Corp..-.-.. * 32%| 35% 
Dictaphone Corp........ 35%| 39 ||Triumph Explosives... .. 2} 3%| 4% 
Dixon (Jos) Crusibte 100 28 32 10 Artists Theat com * %| 1% 
Domestic Finance cum pf.*| 28%} 31% Piece Dye Works.* % % 
Draper Corp............ 76 | 79% GT 2 3 
Alrpi...1 3%| 434|| Veeder-Root Inc com____ 5444) 56% 
Farnsworth Telev & -1 2%| 3%||Weleh Grape Juice com__f| 18 20 
Shope..... ® 7 8 7% preferred....._. 108%; -.- 
eR EK 21 26 || West Dairies Inc com vt ¢1 %' 1% 
Copaeaiee Co Ber ehs..w2 %;|_ _$3 cum preferred__.__. 20%, 22 
a 2\%/|| Wickwire ° 6%i 7% 
Garlock Pe Packing com....*| 49 | 51 Weees & Gibbs com .. _ _50 6%| 8% 
oon Machinery a 1st 20° ¥ York lee Mash inery ._- “ote 5% 
Corp ° 8% or inery..... ° “| 5% 
Giddings&Llewis | #$§| + #£#||l 7% preferred_..._.. 100] 254] 27% 
Machine Tool......... 2} 28%) 20% 
Good Humor Corp...... 3u%| 4% Bondse— 
Graton & Knight com....* 4 5% )|Amer Writ 68..1961| £6234) 65 
ers ee 100} 745%4| 50 ||Brown Co 5Msser A_.1946 en 46 
Great Lakes 8S Co com..*| 37%| 401<||Carrier 4}4s....1948 86 
Great Northern Paper..25| 4214| 46 ||Deep Rock Oli 7s... _. 1937 136 4) 58% 
urg Steel Corp....5| 10%/| 1154||Haytian 938} f22}4| 25 
com---! 303;| 325¢||Minn @ Ont Papésniges| /37%4| 40°” 
Kildun Mining Corp. .... K% %||Nat Radiator % Lanes 1946} £20 22% 
King Seeley Corp com_..1 7%| 9%%\||Nat Supply 3%s____. 102 |102% 
& Clark... 2744| 29% Y World's Fair 4s_1941| 2! 23 
La Cement 100} 14 16 Bell Coal ine 66__.1948| 40%) 42% 
Ley (Fred T) & Co_..... * %| 1%|\Pacific Western O13 48 49) 984| 99% 
Long Bell Lumber... __ * 9%} 10 Scott 3348.....1952| 11734/118% 
$5 preferred __.._.__ 48\%| 50 Seovill Mfg 5%e.... 1 109 ‘(110% 
Mallory (P. R) & Co.... 10 1144|| West Va Pulp & Pap 381954) 99%4| 99% 
Rock =e 41%| 42%||Woodward Iroa— 
“aos Robbins ....5 2%| 3% iqhntiideuitenbipewen 962) 106 ane 
dee 16%' 18 24 conv income 56..1962! 110 [!112% 
Telephone and Telegraph Stocks 
Ask iI Par; Ask 
109 4\|Mtn States Tel & Tel..100| 136 [139 
1174 || New York Mutuai Tei_1 18 ose 
128 ||Pac & Ati Telegraph ....25) 15%/ ---. 
123 %||Peninsular Telep com _... 33 35 
— 8 ~=CFf heer 29%4| 31% 
ous ne— 
een $6 50 ist pref samell 110%} ..- 
So & Ati Telegraph _.... 16%' —-. 
10434 106 ||Sou New -.-100| 164 156 
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Main Office 
115 Broadway 
New York City 
Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


WE MAINTAIN ACTIVE TRADING MARKETS IN 
Investment Trust Issues 


GOODBODY & Co. 


Members N.Y . Stock Exchange and other Princtpai St ck and Commodtty Exchanges 
Jersey City Office 


UNLISTED 


921 Bergen Avenue 
Tel. Journai Sq. 2-4400 
Teletype JCY 1518 








Investing Companies 





Par 

Adminis'4 Fund 2nd Inc_* 
Aeronautical Securities... 
Affiliated Fund inc... _1% 
*Amerex Holding Corp..* 
Amer Business Sharee ; 
Amer Foreign Invest Inc. “ 
Awmet Geb bt quities ine 26¢ 
Am Insurance Stock Corp* 
Assoc Stand Oil Shares_-_2 
Bankers Nat Invest Corp 
*Class 


British Type Invest A__.1 
Broad 8s Invest Co Inc_.5 
] 


Canadian Inv Fund Ltd_.1 
Century Shares Trust...‘ 
Chemical Fund ---_......1 
Commonweaith Invest -___! 
*Contipentai Shares pf10( 


= — Shares...) 
OT 
demmiandite series...) 
Series AA mod _..... 
Series ACC moa. -... 
*Crum & Forster com -..10 
*8% preferred____-_- 100 
a insurance 


*Common B share_..10 
7% preterred _._.. 00 
Cumulative Trust Shares. * 


Delaware Fund... ...--. 
Deposited Bank Shs ser Al 
Deposited Insur Shs A___1 
Deposited Insur She ser B. 

Diversitied Trustee “Tn 


D 
Dividend Shares 
Eaton & Howard Manage 
ment Fund series A-1-__- 
Equit Inv Corp (Maas). _5 
Equity Corp $3 conv pref 1 
Fidelity Fund Ine_---_.-- ° 





s 
Geperal Investors Trust_* 


Tobacco shares_....._. 
*Huroo Hoiding Corp...) 
Investors. .* 
*Independence Trust Shs. 
Institutior al Securities Ltd 
Bank Group shares... .- 
Insu ance Group Shares. 
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4st Pa 
13.34)|| investors Fund C 
9.74|| Keystone Custodian Funds 
4.03}; Series B-l............ 
19% Series B-2............ 
3.73 Series B-3__...... 
7.45 Pt EP vvnccadsaness 
45 gg ES ae aa 
4\% Series K-2.......... 
5% PD 1? Basdeeccdcnes 
Series 8-3. ............ 
7% RR 
_...||/Manhattan Bond Fund Inc 
17.13||Maryland Fund Inc___10« 
.27||Mass Investors ‘acai 
25.85||Mutual Invest Fund__.. it 
1514 ||Nation Wide Securities— 
4.10|| Common..........-. 
27.11 Voting shares.......... 
11.58|| National Investors Corp.1 
3.87||New England Fund _..-- 1 
10 
31% 
35% 
17.65 
pore we ae Amer Bond Trust ctts. 
...-||No son = Shares 1953.°* 
Det satidentael 
muh Series 1956...........! 
6.65 Series 1958........... 
1.36||Ptymouth Fund Ine_..10c 
*Putnam (Geo) Fund. ---- 
19.10 terly Inc Sharee..1 
29.89 5% deb series A_.____- 
25 Representative TrustShs10 
20 54||Repubiic Invest Fund. 25c 
7.90) |*Seudder, Stevens 
and Clark Fund Inc.-..-. 
2.75||Selected Amer Sneres_.2% 
3.69) |Selected Income Shares. -_ 
....||Sovereign Investors....-. 
4.75, |Spencer Trask Fund-.-.._ bd 
19.17||Standard Utilities Inc. 5u0e 
6.00 ||*State St Invest Corp... * 
_...-||Super Corp of Am Tr ShsA 
Dhunasnadesenponenece 
SOP Wiiccovecncagbeaattuc: 
5.34 |Supervised Shares --_-.- 3 
Trustee Stand Invest Shs— 
6.13 i acopadaebéus 1 
5.17 Sere eee 1 
9.35||Trustee Stand Oil Shs— 
6.48 Pema! in peebhdsedesos 
7.38) he ttesdataine 
4.86) Trastecd 4 Amer Bank Shs B 
3.45||Trusteed Industry Shares 
5.88||0 8 El Lt & Pr Shares a- 
GHB Mc ccamaenceeducacuséce: 
4.80 Voting — mp eabene ee 
4.68 Fund........ } 
6.17 
5.48||Investm « Sanking Corp 
28||Blair & Co........-. 
17.58)||*Centrai ag Corp ei A.-* 
Paes: Ree aS 
First Boston Corp... io 
1.19|}|*Behoelkopf, Hutton & 
1.47 Pomeroy Inc com _..10¢ 
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ESTABLISHED 1879 


115 BROADWAY 
Tel. BArclay 7-1 
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Members Principal Stock and Commodity Exchanges 


Public Utility Preferred Stocks— 


Bought . Sold . Quoted 


JACKSON & CURTIS 


New York Crtry 
Teletype N.Y.1-1600 

















Public Utility Stocks 





Par 


Alabama Power $7 pref__* 
Arkansas Pr & Lt 7% pref * 
Associated Gas & Electric 





Atlantic City El 6% pret_* 


Birmingham Elec ry pref_* 
Buffalo Niagara & Electern 





1004 
92 


119% 
73 
20% 





21% 


Par 











Carolina Power & Light— 
$7 preferred 


eee 


$6 preferred . 
Cent Pr & Lt 7% pret. 
Consol Elec & Gas $6 pref * 
Consol Traction (N J).100 
Consumers Power $5 pref* 
Continental Gas & E)— 

7% preferred... ...100 





Bid 





99 


92% 


102% 
92% 

110% 
10% 
53 

105 


94 


Ask 





101 
93% 


104% 
95 

112% 
11% 
55% 

106 


96 





Public Utility Stocks—Continued 


















































Par, Rid , Ask Par, Bid | Ask 
Dallas Pr & Lt 7% pref_100| 116%| __- New York Power & Light— 
Derby Gas & El $7 pref_.*| 4214} 46 $6 cum preferred ._..._*} 10614|108 
Federal Water Serv Corp— 7% cum oonatel. bie 1164 |117% 
$6 cum preferred ___..__ 31%] 33 N Y State Elec & Gas— 
$6.50 cum preferred...*| 32%| 34 5% % pref. ......... 100} 104 |105 
$7 cum preferred ______ *| 3334) 3544||Northern States Power— 
Idaho Power— (Del) 7% pref. -----100 78%| 80% 
SEIN kde th tine Gite Ries =a (Minn) 5% pref_.._.-- 111 %|112% 
ee 100; 114% _..|}/Ohio Edison $6 pref__._- 105% |106 %4 
Interstate Natural Gas_.*| 2314| 25% $7 preferred. ___..._.. *| 113 %Bill1L5% 
Interstate Power $7 pref_* 3%| 4%||Ohlo Power 6% pref._.100) 114 /115%% 
Ohio Public Ser vice— 
Jer Cent P & 1.7% ptf__100/ 104 |105% % preferred ....... 100} 10514 |106 84 
Kan Gas & El] 7% pref_100/ 116 |118% 7% preterred _. . lve} 111%4)113% 
Kings Co Ltg 7% pref_100| 86 88 ||OklaG & E 7% pref. 10'| 113%|115% 
Pacific Ltg $5 pref......*| 10814/109% 
Long Island Lighting— Pacific Pre tt7% pt... 10] 89%] 92 
6% preferred....... 100} 37% | 38% ||Panhandle Eastern 
7% preferred ....... 10 40%) 41 Pipe Line Co..-....-. * 40 41% 
Penn Pow & Li $7 pret... *| 1114%/112 
Mass Utilities Associates— Queens Borough G & E— 
5% conv partic pref_.50| 36%| 36% 6% preferred... .... 10 32 34 
Mississippi Power $6 pref * *| 84%! 87'4|| Republic Natural Gas..-_-_ 3%| 4% 
$7 preferred _ and 9414] 97 Rochester Gas & Elec— 
Mississippi P & L $6 pref. *| 87%! 89 6% preferred D_._.- 10 | 99%4|100% 
Miss Riv Pow 6% pref_100} 116!4/|118%%4||Sierra Pacific Powercom.*| 194} 2034 
Missouri Kan Pipe Line._5 4% 5\%||Stoux City G & E $7 pf_ 10: 99 {101 
Monongahela West Penn Southern Calif Edison— 
Pub Serv 7% pref....25| 27 29 6% pref series B____.-_2. 29 30 
Mountain States Power—. Texas Pow & Lt 7% pf.10i | 107 {108 
7% preferred . .._._- 1 72\%| 74%|| Toledo Edison7% pfA_10i| 111 [113 
Nassau & Suf Ltg7% pf 100) 35 36%4!||United Gas & El a 
Nebraska Pow 7% pref.100} 115/118 7% preferred __.___. 87 884 
New Eng G& E5%% ptf.*| 37'4| 38'4||Utah Pow & Lt $7 eee *| 62! 65% 
New Eng Pub Serv Co— Virginian Rv. ---10 | 17744¢/183% 
$7 prior lien pref__.__- | 71 724|| Washington Gas Lt....-.- *| 29%) 29% 
New Orl Pub Serv $7 pf *! 11814/119%!|West Penn Pr4%™ nf100 |! 114%!114% 
Public Utility Bonds 
bta Ask Ata Ask 
Amer Gas & Power 3-58'53) 51 52%||Kan Pow & Lt 3s..1969| 109%(/11014 
Amer Utility Serv 68.1964) 8614) 88\¢||Lehigh Valley Trausit 6s'ot| 63%<| 65% 
Associated Electric 58.1961; 66 67 Lexington Water Pow fs'6#+| 91 93% 
Assoc Gas & Elec Corp— Montana-Dakota Util— 
Income deb 3}48...1978| 23%{| 24% 44s..............1954| 10614 |1074% 
Income deb 3%s8...1978| 24';| 25 Mountain States Power— 
Income deb 48....-. 1978; 26 SORT... SED Bictscctocesdas 193 102 104 
Income deb 4}48...197+| 29 30 a. ene G & E Assn 58.’6:| 67%4| --- 
Conv deb 48......- 1973| 47 _..||N Y, Pa& NJ Util 681956) 79 8044 
Conv deb 4}48....1973| 51 53 N Y State Elec & Gas Cor! 
Conv deb 58. ...... 1973) 57 59 Oh tend soqueaqemas 196 | 10514 |105% 
Conv deb 54s.-...1972| 611% id Bee SIUM 6ccdbeceee 196*| 104%|104% 
8s without warrants.1940| 94 97 Northern Indiana 
Public Service 3%{s- 1969 99% |100% 
Assoc Gas & Elec Co— Nor states Power \W isc) 
Cons ref deb 4448..195+| 20 24 Declebctdcteesas 1964} 110% |110% 
Sink fund ine 4448..1983| 20 26 ||Old Dominion par Se... 105 79%| 82 
Sink fund ine 58....1983| 22 25 Parr Shoals Power @_.19% | 105 Sal 
8 f inc 4}4s-54s...1986; 20 _...||Penn Wat & Pow 3%s_1964 105% |105% 
Sink fund inc 5-68__1986| 22 26 Peupies Light & Power 
Blackstone Valley Gas Ist lien 3-68 _..... 196 | 100% |102% 
& Electric 3%4s_...1968) 110 ...||Portiand Electric Puwer— 

Cent ark Pub Serv 58.194; 9914/100% 19K) f22%| 24% 
Central Gas & Elec— Pub Ser of Colo 3 4s..1964| 103% |1041; 
Ist lien coll tr 544s.1946) 88%) 90% Debenture 4s... .--. 1949} 105%/|106 

Ist lien coll trust 68.1946) 92%) 94%||/Pub Serv of Indiana 4s 16 99% |100% 
Cent lll Fl & Gas3%s 1964) 98 98% |\\Pub | tl Cons o4g8... 1v4 87 88 
Central [illinois Pub Seryv— Republic Service— 

let mtge 3%{s_..... 1968) 103 |103% Collatera! 5s_.....-. 195) 75\%| 77% 
Cent Ohio Lt & Pow 48 1964} 1€044/102 St Joseph Ry Lt Heat & Pov 
Central Pow & Lt 3%s.'69) 101 101% 4%s just. anon beet + pee dint 
Central Public Utility— Sioux City G & E 48__196¢| 105%| 105% 

Income 534s with stk 5%); fl'{| 2'%4||Sou Cities Tre! he 4 TOF f2%| 543% 
Cities Service deb 58..1963! 76'<| 77%||S'’western Lt & Pow 3%(s8'69| 102%/|103%4 
Cons Cities Lt Pow & Trac Tei Buud & Suare On 1d 73%| 75% 

Se ~a----1962) 89%) 91%{||Texas Public Serv 58..1961| 984/100 
Consol E & G be A...1962|} 54%! 55'%||Toledo Fdison 2%8_ 194*/ 107 |108 

6s series B___._. .-1962| 54 55||United Pub Util 6s A.1960; 101 (103 
Crescent Public Service— Upper Mich Pow & Lt 4s 59/ 100 |10034 

Coll ine 66 (w-#)....1954| 56%! 59%||Utica Gas & Electric Co— 

Cumber!’d Co P&L 344866) 1074 |108 5s . .1957| 128% os 
Dalias Pow & Lt 3448. 1967) 109 __.||Wash Wat. Pow 3\%s_- 1964} 1064%4/|107 
Dallas Ry & Term 68.195!| 72%| 74%!||West Texas Utils 3%s- 196°! 1034103 % 
Federated Util 5s 1947; 84% | 86'4||Western Public Service— 
Iniand Gas Corp 648.1938) /62 641% BIG, sdduchaecacnh 1960; 100 14/101 4% 
fowa Public Serv 3 38.1969) 100% |101 )4 || Wisconsin G & E 3448 1966) 107 107% 
Kan City Pub Serv 48,1957) 36% “ - || Wie Mich Pow 3%a 1961) 107% --- 
Kansas Power Co 48s_.1964' 100% 101 4% 
water Bonds 
- Ask ota Ask 
Alabama Wat Serv 58.1957 103 4%|103%||Penna State Water— 
Ashtabula Wat Wks 5e '58| 105 = lst coll trust 4348..1966] 103 /104% 
Atiantic County Wat 5a 58) 101 .--||Peorta Water Works Co— 
Butier Water Co 5e_..1957| 105%;  ---. let & ref 5a........ 102 tan 
Calit Water Service 42 1961/ 106 4/|108% consol 46.......1948| 102 dee 
er 4 of New Castie Water ist consol 64.......1948| 100%) ~... 
anrendetidnonadad 1941) 101%) ... Prior lien 66.......1948/ 104 wom 
ony wi A (Chattanooga) Phila Suburb Wat 46_.1965| 107 (|110 
i taeplltipaneite ~1954| 101%! ~...||Pinelias Water Co 6s. 59) 101 = 
in at aehaeninal 1967} 105\4| ...||Pitteburgh Sub Was 58 ‘58| 102%} -.. 
maa Water Platnfield Union Wat 56 '61| 107 ae 
bosilvnd 1946} 80 | 85 ||Richmond W W Co 5s.1967| 105%4| .-. 
atinneeedl 1946} 83 88 ||Roch & L Ont Wat 56.1938; 101 bbe 
Huntington Water— 
boone ~---1954) 102 ..-||8¢ Joseph Wat 4a ser A. 66) 106%) --.. 
Ep acceceoanecsenes 1954) 103 ...||Seranton Gas & Water Co 
dedaccresbooantd 1962| 105 poe 4}4s.............-1958| 1044)106 
soaiamapetis Water— Scranton-Spring Brook 
Ist mtge 3}4s8_...-.- 1966) 105 |107 Water Service 56.1961) 9314| 98% 
ndianapolis W W Securse— lst & ref 56g A......1967| 9444) 99% 

Dh. caneeves catch 1968} 100 {104 ||Sbenango Val 4s ser B 1961| 102 oe 
Jopiin W W Co 5e_...1957| 1054/1107 wr -y Bay Cons Water— 

Kokomo W W Co 56..1968} 10544; ...|/ Se .......--..... 2. 77 82 
springfield City Water— 

Monmouth Consol W 5s °66| 101 cualh_ @ Mstdsceabehoutih 103 wee 

Monongahela Valley Water Terre Haute Water 68 B56) 102%) ..- 

[i eee ae 1950) 102 — 6s series A_........ 1949) 103 ee 
Morgantown Water 5e 1965; 10534; -...||Texarkana Wat Ist 56.1958) 105 ter 
Muncie Water Works 58°65; 10544; -...||Union Water Serv 638 '561| 103 ae 
New Jersey Water 58.1950) 1014%4| ___||W Va Water Serv 46..1961| 105 big 
New Rochelie Water— Western N Y Water Co— 

5s series B......... 1951} 95 /|100 5s series B_......-. 19560} °8% 

54s ..--..------.- 1961} 98 {102 lst mtge S8........1951| 98%) .__- 
New York Wat Serv 58 '51| 97 [102 lst mtge 6346._.__- 1950] 102%} _-.- 
Newport Water Co 5s 1953) 102 oait Water 5e '562} 102%) ... 

Wichita Water— 
Ohio Cities Water 5348 53) 99 (103 5e series B........1956) 10134) ... 
Ohio Valley Water 56.1954) 107%) ~.-. 5s series C........1960) 105%) -... 
Obto Water Service 56.1958) 102 [104 6s series A_. ......1949) 103%}  ... 
Ore- Wash Wat Serv fa 105 95 ‘100 W’'msport Wate’ 5a_ _.1952' 104 ove 

















For footnotes see page 4016. 
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Quotations on Over-the-Counter Securities—Friday Dec. 22 —Concluded 





If You Don’t Find the Securities Quoted Here 


in whichJyou have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Municipal Bonds— 
Domestic 
Canadian 
Public Utility Bonds 
Public Utility Stocks 
Railroad Bonds 
Railroad Stocks 
Real Estate Bonds 
Real Estate Trust and Land 
Stocks 
Title Guarantee and Safe Deposit 
Stocks 
U. S. Government Securities 
U. S. Territorial Bonds 


Banks and Trust Companies— 

Domestic (New York and 
Out-of-Town) 

Canadian 

Federal Land Bank Bonds 

Foreign Government Bonds 

Industrial Bonds 

Industrial Stocks 

Insurance Stocks 

Investing Company Securities 

Joint Stock Land Bank Securi- 
ties 

Mill Stocks 

Mining Stocks 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscriptiou should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 
nominal. 





ba 
Hungarian Cent Mut 78'37| /5 
Hungarian Itai Bk 7}48'32) /5 





Mannheim & Palat 78.1941 

:Meridionale Elec 7s. ..1957 

’ Montevideoserip 

Munich eee 

Munic Br eons 78 to 

Municipal Gas & Elec y+ 
Recklinghausen? ; ..1947 


Nassau Landbank 6 4s '38 
Nat Bank Panama— 
(A & B) 48...1946-1947 











Surman & Wais 68.1940 
Caldas (Colombia) 7 }és '46 
Cali (Colombia) 7s. ..1947 
Callao (Peru) 7+ ~----1944 
Cauca Valley 7 }s....1946 
Ceara (Brasil) 88 1947 

1945 

Oberptais Elec 7s....1946 

Panama City 6 }4s....1952 
scrip 








Frankfurt 7: 1945 
French Nae Mai 8S 6s "52 
German Ati Cab !¢ 7s. .1945 

& Land- 


German scrip 
Graz (Austria) 8s. ...1954 
Great Britain & Ireland— 
See United Kingdom United Kingdom of Great 
Guatemala 8s 1948 Britain & Ireland 48.1990 
Hanover Harz Water Wks 34% War Loan 
6s 1957 Uruguay conversion scrip.. 
Untereibe Electric 6s. .1953 
Vesten Elec Ry 7s_...1947) 
Wurtembere 7s to....1945 






































$$$ —$ TFN 
—$—$—<—$—$<—$—$$——————— “err 


Real Estate Bonds and Title Co. Mortgage Certificates 





Bid | Ask 

Alden A pt lst mtge 38.1957) £32 eco 
Hotel ine 46..1958) /5 6% 

£204) 23% 


Beacon 
B’way Barclay inc 28 ..1956) 
Street— 
lst leasehold 34-58 1944) 33 


B’way & 4ist 69 
Broadway Motors Bidg— 
nad 1948 28 18 


62 
Y Majestic Corp— 
f8 4s with stock stmp..1956 


N Y Title & Mtge Co— 
Chanin Bidg Ist mtge 48°45, 43)4 
Chesebrough Bidg Ist 68°48} 49 








st 3s 19 
pian lst & fixed 28_.1957 
Eastern Ambassado: 

Hotel units 
Equit Off Bidg deb 58.1952 
Deb 5s 1952 legended. -.- 


50 Broadway Bldg— 
lst income 3s 
500 Fifth A venue- - 
6}46 (stamped 4s) .. 1949 
52d & Madison Off Bidg— 
lst leasehold 3s.Jan 1 '52 
Film Center Bidg Ist 4s '49 
40 Wall St OueD Sh. -- 


1400 Broadway Bidg— 
Ist 4s stamped___.1948 

Fuller Bidg deb 66. ...1944 
let 244-48 (w-s)__..194 

Graybar Bidg lst ishid 58’46 


Harriman Bidg Ist 66.1951 
Hearst Brisbane Prop 6s '42 
Hotel St George 4s. ..1950) 


Lefcourt Manhattan a 
Letcourt State —" 


lst lease 4-6 {s___.1948 
—_ _ Apt Bldg— ; 
19 


mtge 
103 E 57th St Ist 64__.1941 
165 Broadway Building— 
Sec sf etfs 4i{8 (w-s) "58 


Prudence Secur Co— 


rp— 
Ist 5%s (w-s) 1956 
60 Park Place (Newark)— 
Ist 38 1947 


61 Broadway Bidg— 


47 Ist 5s 1939 
43% 2 Park Ave Bidg Ist 4-5s8’46 
Lincoln Bullding— 
Income 5s yas 71 Walbridge Bidg —, 
London Terrace A 3s 1950 
lst & gen 3-48 37% 
Ludwig Baumann— % 18 
Ist 58 (Bklyn).....1947' 45 Westinghouse Bldg— 
Ist 5s (L I) 1 54 lst mtge 4s 1 66 


a Interchangeable. 0 Basis price. e Ex-interest. 
wi When issued. z Ex- 























@ Coupon. 


* No Dar value. ue. 
we stock. 


Jf Flat price. Nominal quotation. 
dividend. y Ex-rights. 

t Now listed on New York Stock Exchange. 

+ Now selling on New York Curb Exchange. 

4 Quotation not furnished by sponsor or issuer. 

J Quotation on $89.50 of principal amount. 5% was paid on July 2 and 64% 


Sept. 25. 








Business Views 1940 Hopefully, According to H. H. 
Heimann of National Association of Credit Men— 
Despite Problems of ‘‘Troublesome Thirties’’ 


With the subnormal business record of the “Troublesome 
Thirties” behind it, American business enters 1940 hope- 
fully but with the realization that the major economic prob- 
lems of the past 10 years are still present because we have 
ignored the fact that “in all of our crises of the past we 
attained recovery by accepting the penalty for the economic 
follies that had brought us trouble. We worked our way 
out. Government was not expected to alleviate our every 
suffering.” Henry H. Heimann, executive manager of the 
National Association of Credit Men, thus summarized, in 
his “Monthly Review of Business,” made available Dec. 19, 
the events that have influenced business during the past 
decade. He pointed out that “in the early days of the 
depression too much was made of the psychological factors 
and too little of the existence of real economic problems.” 
According to Mr. Heimann, “the greatest liability that we 
face in 1940 is neither the staggering amount of debt nor 
the capital-labor situation nor the class prejudices that may 
have developed, but rather the philosophy which helped 
shape these liabilities.” He went on to say: 

To bring the Nation to a more conservative way of thinking, to develop 
a more peaceful atmosphere in our mutual relationships, is a task that 
cannot be accomplished in a year. But even in this respect some progress 
is being made, for people are beginning to weigh the consequences of past 
actions more seriously. 

Although business hopes for a prosperous year for 1940 seem assured, 
unless some unforseeable barrier should intervene, we will not have an 
unhealthy boom, but instead a reasonable imcrease over the 1939 record. 
This does not mean that the adverse influences throughout the world have 
been liquidated. They will not be liquidated until a permanent and just 
peace is established. 

——g——_—_— 
CURRENT NOTICES 


—The New York Stock Exchange firm of Orvis Brothers & Co., 60 
Broadway, New York, N. Y., has prepared for distribution an analysis of 
National Container Corp., its growth and improved position. 

—vVan Alystyne, Noel & Co. announce that Fred E. Linder has become 
associated with them. Mr. Linder is a director of Ferro Enamel Corp., 
and Brown Fence & Wire Co., both of Cleveland. 
™—The Board of Governors of the Chicago Stock Exchange today ap- 
proved the membership application of Harold L. Pickert of Chicago. 





eo —_—_— 
———- 
a 








——---~- 














—— —' 











Volume 149 





—————_. 
————— 














ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 














4017 








-——————— — 
——_—___—— ————— 








General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NCTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 








—_— 











FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4261 
to 4267) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $73,666,661. 


Allied Finance Co. (2-4261, Form A-1), of Dallas, Texas, has filed a 
registration statement covering 49,900 shares of $5 par common stock. The 
stock will be offered to stockholders of Republic Insurance Co. as dividends 
ou Republic securities or may be purchased for $10 cash. The Allied com- 
mon shares may be distributed among Republic shareholders in the ratio 
of two shares of Allied to each four shares of Republic. Proceeds from the 
stock that is sold will be used for capital and surplus. A. F. Pillet is 
President of the company. Fred A. Pierce, et al, may be underwriters. 
Filed Dec. 14, 1939. 


Associated Telephone Co., Ltd. (2-4262, Form A-2) of Santa Monica, 
Calif., has filed a registration statement cover 35,000 shares of $1.25 
series cumulative preferred stock, no par value. eeds of the issue will 
be used to reimburse the treasury for plant additions and betterments. 
C. F. Mason is President of the company. Bonbright & Co., Inc., et al. 
have been named underwriters. Filed Dec. 15, 1939. 


Cuban Atlantic Sugar Co. (2-4263, Form A-2), of New York, N. Y., 
has filed a registration statement covering 480,523 shares of $5 par capital 
stock, which will be offered at market for the account of certain stock- 
holders. Laurence A. Crosby is President of the company. Selling stock- 
holders may be underwriters. Filed Dec. 16, 1939. 


Vultee Aircraft, Inc. (2-4264, Form A-1), of Downey, Calif., has 
filed a registration statement covering 400,000 shares of $1 par capital 
stock. 300,000 have been registered by issuer and will be offered through 
underwriters, the remaining 100,000 shares have been registered by Avia- 
tion Manufacturi Corp. and are reserved for warrants to purchase the 
stock at $10 per share. See registration statement 2-4265, Form C-2). 
Issuers part of proceeds will be used for debt to Aviation Manufacturing 
Corp., for machinery, uipment, buildi , development and working 
capital. Richard W. Millar is President of the company. Blyth & Co., 
Inc. and Emanuel & Co. will underwrite the issuer's shares and may also 
underwrite the shares held by Aviation Manufacturing Corp. Filed 
Dec. 16, 1939. 


Aviation Manufacturing Corp. (2-4265, Form C-2), of New York, 
N. Y., has filed a registration statement covering warrants for 100,000 shares 
of $1 par capital stock of Vultee Aircraft Corp. The warrants are to be 
offered publicly by the underwriters at a maximum of 20% of market value 
of capital stock plus any amount by which such market value exceeds $10 
per cnare. The number of warrants to be issued is unknown but the 
aggregate amount is not to exceed $700,000. (See registration statement 
29-4264, Form A-1). Proceeds will be used for the account of Aviation 
Manufacturing Corp. W. H. Beal is President of the company - Blyth & 
Co., Inc. and Emanuel & Co. have been named underwriters. ed Dec. 16, 
1939. i P 

American Gas & Electric Co. (2-4267, Form A-2), of New York, N. Y. 
has filed a registration statement covering an oe of $30,000,000 of 
sinking fund debentures and 355,623 shares of cumulative preferred stock, 


: . The sinking fund debentures consist of: $8,000,000 due Jan. 1, 
#195-7$10,000.000 r=} Jan. 1, 1960; and $12,000,000 due Jan. 1, 1970. 
Filed Dec. 19, 1939. (See subsequent page for further details). 


The last previous list of registration statements was given 
in our issue of Dec. 16, page 3707. 


- — 
——_ 











Obsolete and Inactive Securities 
Vermilye Brothers 


30 BROAD ST., N. Y. CITY 
HAnover-2-7881. Teletype N. Y. 1-894 




















Aeronautical Corp. of America—Stock Offered—Whit- 
ney-Phoenix Co., Ine., New York, is offering 63 ,000 shares 
of common stock (par $1) at $6.25 per share. Stock is 
offered as a speculation. 

—Incorp. in Ohio Nov. 8, 1928. Has for the past 11 years 
oat sehen! the well-known **‘Aeronca”’ light planes which are sold through 
approximately 100 agents in the United States as well as in 20 foreign 
countries. Sales for 1939 will show an increase of 75% over 1938. _These 

lanes sell from 21.20) See on a time finance 
mmencing wit own. 

hevonsn otanet have won 24 national and international records and are 
d ed for primary training, flight instruction, and for private or in- 
dividual penis. 4 new a ae plane intended for ary 

ining purposes will soon nto prod ‘ 

‘rerhe fo ny is craneierri its manufacturing operations from Cin- 
cinnati to Middletown, Ohio, where on seven acres of land secured for the 
company by the Middletown Civic Association, free of c ,, the com- 
pany will construct a new factory, engi and office building, paint 
shop, hangar, and other incidental buildings, acquiri additional new 
machinery with a part ot the ot this issue, while the remainder 
will vide additional working capital. The ——- thereby will be 
enabled to increase its manufacturing facilities from planes to 150 planes 
per month. 

Purpose—To provide funds for the obligations incurred or to be incurred 
in connection with the removal, re-erection and enl ment of present 
storage and service building to serve as principal manufacturing building, 
purchase of factory machinery, tools and evuipment, payment of notes and 
working capital. 

Capitalization—As of Oct. 15, 1939, authorized capitalization consisted 
of 180,000 shares (par $1), of which 65,938 shares were outstanding. Upon 
completion of present financing there will be 125,938 shares outstanding. 

Transfer agent for common stock and warrant agent, Provident Savings 
Rank & Trust Co., Cincinnati, Ohio. Registrar for common stock, First 
National Bank of Cincinnati, Ohio. he. i‘ R 

i For the current year the earnings of the corporation, after 
tonne ter the first 914 monthe ended Oct. 15, 1939 amounted to 75 cents 
per share on the corporation's outstanding stock prior to this issue. 

Sales and Number of Airplanes Sold. 
et 


Number of Ni Number o Net 

Year— Airplanes Sold Sales Year— Airplanes Sold Sales 
$94 s6<cesus 71 $123,624 196 Fo ceccase 284 418,288 
| Pe Serrs 27 205,444 19h. sgecoses. San 472,587 
ji ears 182 327,429 1939 (934 mos.) 408 654,222 


—V. 149, p. 3107. 





Abitibi Power & Paper Co., Ltd.—£arnings— 
Month of November— 1939 1938 1937 1936 

t SE. « cedac cesua $596,952 $348 ,883 $411,528 $200,390 
x Before depreciation, bond interest and income tax.—V. 149, p. 3543. 


Aetna Fire Insurance Co.—Exztra Dividend— 

Directors have declared an extra dividend of 20 cents in addition to the 
regular quarterly dividend of 40 cents per share on the common stock, 
payable Jan. 2 to holders of record Dec. 12.—V. 148, p. 571. 


Ainsworth Mfg. Co.— Common Dividend— 

A dividend of 25 cents was voted on the common stock by the directors 
to be paid on Dec. 28 to holders of record Dec. 22. Like amount was paid 
on Dec. 29, 1938, this latter being the first payment made since 75 cents 
was distributed on Dec. 16, 1937.—V. 147, p. 3832. 


Airplane Mfg. & papely Co.—Stock Offered—G. Bra- 
shears & Co., New York, are offering at $1.25 per share 
210,000 shares of common stock (par $1). Stock is offered 
as a speculation. 


Corporation was incorp. in California April 13, 1939, for the purpose of 
acquiring an option to buy the businesses and assets, excluding cash, subject 
to all liabilities, of Pacific Airmotive, a division of Bendix Aviation, Ltd., 
and Airplane Parts & Supplies, a division of Bendix Aviation, Ltd., from 
Earl Herring, and to thereafter exercise said option and engage in the busi- 
nesses theretofore conducted by Bendix Aviation, Ltd., through the two 
above-mentioned divisions. he corporation intends to acquire said 
option, as modified, for a consideration of 69,800 shares (par $1) capital 
stock and intends to exercise said option and execute an agreement to pur- 
chase the above-mentioned businesses and assets exclusive of the cash of 
both divisions and assuming the liabilities of both, as of Jan. 31, 1939, for 
$190,000. Under its articles of incorporation, the corporation is authorized 
to issue 500,000 shares. Prior to the issuance of any of the shares, 69,800 
shares will issued to the promoters of the corporation in paynens for 
the above-mentioned option. To complete the purchase of the businesses 
and assets mentioned above, and provide working capital and expenses, 
this corporation proposes to sell 210.000 shares to net the corporation 
$210,000. As, if and when all the above-mentioned stock is issued, there 
will be a total of 279.800 shares outstanding. 

The proceeds of the shares to be issued with the exception of $20,000. 
which is to be used for working capital and expense, will be used in entirety 
for the acquisition of the businesses and assets, excluding cash subject to 
all liabilities, of the above mentioned properties. 

Directors are’ Earl Herring (Pres. & Gen. Mer.), Glendale, Calif.; 
E. H. Conerton (Vice-President), Garden City, N. Y.; E. O. Locher (Sec.- 
Treas.), West Los Angeles, Calif., and Palmer Nicholls, North Hollywood, 
Calif.—V. 149, p. 2959. 


Ajax Oil & Gas Co., Ltd.—T7o Pay 1%-Cent Dividend— 

Directors have declared a dividend of 1% cents per share on the common 
stock, payable Dec. 29 to holders of record Dec. 15. This compares with 
2 cents paid on Jan. 20, 1939 and on April 15, 1935.—V. 142, p. 4010. 


Akron & Barberton Belt RR.—Bonds Called— 

A total of $47.000 first mortgage 4% bonds have been called for redemp- 
tion on Jan. 15, 1940 at 105 and accrued interest. Payment will be made 
at the office of Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., 
380 7th Ave., New York City.—V. 147, p. 4047. 


Albany & Susquehanna RR.—Special Dividend— 

The directors have declared a special dividend of $1.50 per share on the 
common stock, par $100, payable Jan. 13 to holders of record Dec. 18. 

A semi-annual dividend of $4.50 per share which had been previously 
declared will be paid on Jan. 1. A special dividend of $1.50 was paid on 
Jan. 14, 1939, and on Jan. 8, 1938.—V. 148, p. 1159. 


Alexander & Baldwin, Ltd.—Year-End Dividend— 

Company paid a year-end dividend of $1 per share on its capital stock, 
on Dec. 20 to holders of record Dec. 15. Dividend of $2.50 was paid on 
Dec. 15, last; $1.50 was paid on Sept. 15 and on June 15, last; 50 cents on 
May 15, last, and $1.50 paid on March 1,1939. Seealso V. 149, p. 3707. 


Alleghany Corp.—To Sell Missouri Pacific Stocks— 

The directors have decided to dispose of the holding company’s control 
of Missouri Pacific RR. The status of this control is nebulous now because 
the eo Commerce Commission's examiner has declared the stock 
worthless. 

The purchase of control of the Misrouri Pacific cost the Alleghany Corp. 
some $70,000,000. In addition it spent about $12,000,000 on Missouri 
Pacific bonds. At the end of 1938 it held 194,100 shares of preferred and 
522,900 common shares and $)1.152,000 par value of 20-year 54% con- 
vertible series A bonds. 

Given the agusoves of the trustees of Alleghany bonds, the present 
management of the holding company, which is headed by: Robert R. 
Young, wees dispose of the Missouri Pacific stocks either to a syndicate 
or at auction. 

The present management also contemplates selling $8,331,000 Terminal 
Shares, Inc., 544% notes which it holds. These notes represent a proposed 
sale by the hol company to the Missouri Pacific RR. of certain real 
estate for $20,000, , he railway paid $3,000,000 on account, but its 
trustees in bankruptcy are endeavoring to recover the sum from the Alle- 


Federal Judge Vincent L. Leibell Dec. 21 signed an order premitting 
Alleghany temporary use of not more than $150,000 of a cash fund now 
it with J. P. Morgan & Co., in connection with the projected sale of 
Missouri Pacific RR. stock pledged behind three All ny bond issues. 
The cash will be substituted for the stock collateral, the J. P. Morgan & Co. 
fund to be reimbursed with the proceeds of the sale of the securities. 

On Dec. 26, 150,000 shares of 5% cumul. pref. stock of Missouri Pacific 
RR. will be offered for sale at ae auction in one parcel by H. M. Collins, 
auctioneer, at auction block of Adrian H. Muller & Sons, Jersey City, N. J. 
—V. 149, p. 2959. 3251, 3543, 3707, 3863. 


Allemannia Fire Insurance Co.—£rtra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable Dec. 30 to holders of record Dec. 21. A 
similar extra dividend was paid in each of the 16 preceding quarters. The 
company paid extra dividends of 10 cents per share on Jan. 2, 1935, and 
in each of the four quarters prior to this latter date.—V. 149, p. 1751. 


Allied Finance Co.— Registers with SEC— 

See list given on first page of this department. 

Alloy Cast Steel Co.—arnings— 

Earnings for 10 Months Ended Oct. 31, 1939 

Net profit after all charges including reserve for Federal taxes_- 

(A. S.) Aloe Co.—Erztra Dindend— 

Directors have declared an extra dividend of $1 per share on the common 
stock, payable Dec. 22 to holders of record 8. Like amonut was 


» 38. 
paid_on Dec. 20 last. Regular quarterly dividend of 50 cents was paid 
on Nov. 1 last.—V. 147, p. 3903. 


Altorfer Brothers Co.—Preferred Dividends Resumed— 
Directors have declared a dividend of 75 cents per share on the $3 con- 
vertible preference stock, no par value, payable Dec. 27 to holders of record 


$41,237 
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Dec. 22. This will be the first dividend paid since Feb. 1, 1938 when a 
reas quarterly dividend of 75 cents per share was distributed.—V. 148, 
Pp. 3832. 


Amalgamated Sugar Co.—FLarnings— 


Comparative Income Account 


xYear End. xYear End. x18Mos.End. Year End. 


Period— Sept. 30°39 Sept. 30, °38 Sept. 30, °37 yMar.31,'36 
ee 9,728,411 4,179,143 z$8,179,218 $9.141,585 
Cost of sugar sold___-_-_- 8,647,999 3,593,963 6,729,341 7,464,672 























Gross profit from sales $1,080,412 $585,180 $1,449,877 $1,676,912 
Inc. from auxiliary opers. 119.637 6,043 ,047 57,319 

Gross profit from one $1.200,048 $591,224 $1,503,924 $1,734,232 
Admin., gen. & idle plant 

exps., incl. deprec., 

taxes & maint. of idle 

SERN 2 ow co ost oe 157,068 157,714 255,763 371,805 

Net profit from opers_ $1,042,980 $433,510 $1,248,161 $1,362,426 
Int., discount, bad debt 

recoveries, &C_------ 29,186 22,259 41,835 20,650 

Total income- --- ---- $1,072,167 $455,768 $1,289,996 $1,383,076 
Int., disct., bad debts, 

miscell, taxes, &c__- 165,134 100,042 44,031 155,364 
Loss from sale, removal 

and abandonment of 

OS EE ee eee 95,273 16,774 
Prov. for Fed. income & 

capital stock vaxes__- 185,000 71,000 63 ,462 197,500 

Net income for year $722,033 $284,726 $1,087,230 $1,013,438 
Approp. for prov. for 

PRE coiidess -wentne ~ - mencee eee 167,000 

Remainder of net inc. $722,033 $284,726 $1,087,230 $846,438 
Dividends paid - - ~~~ --- 340,723 255,543 ee See 


x Consolidated figures. y Company only. z After deducting $4,393 ,994 
in 1939, $1,588,315 in 1938 and $1,516,563 in 1937 for sugar marketing 


expense. 
Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 
Assets— s $ | TAapilities— $ 
ipo 5 423,889 39,385 Accounts payable. 177,899 106,974 
eo Se Ol =e 10,000 Notes payable_._.. 1,700,000 1,000,000 
Accts. receivable... 3,040,189 1,082,490 Fed., &c., income 
Notes receivable. 130,100 166,039 taxes, estimated 205,695 83,873 
Inventories ..-..-- 2,468,961 3,453,945 Gen. & other taxes, 
Adv. mfg.costs... 428,817 365,950 estimated______ 208 ,090 155,498 
Mise. investments 226,551 179,008 Acer. pay roll, int. 
x Fixed assets__.. 6,757,670 7,064,786, payable & ins__ 41,392 42,842 
Bond disct., insur., | Accrued Fed. excise 
prepd. tax., int., | Rn crane siene 609 ,563 364,781 
east ee 70,066 118,407 | Prov. for final pay. 
eee 68,965 
| Long-term liabilis_y1,300,000 1,750,000 
Reserves......... 194,461 185,496 
ist pref. stock..._. 6,814,468 6,814,468 
Com. stock (par$1) 690,549 690,549 
Capita! surplus... 804,956 804,956 
|Earned surplus... 799,170 411,608 





SOE. cbse 13,546,244 12,480,010\ Total......... 13,546,244 12,480,010 

x After reserve for depreciation of $4,329,823 in 1939 and $3,985,274 in 
1938. y Notes payable under terms of revised credit agreement dated 
Aus. 1, 1939 (to Bankers Trust Co.) payable in instalment of $200,060 on 
each of the following dates; Aug. 1, 1940, 1941, 1942, 1943, 1944, 1945, and 
remainder of $300.000 payable Aug. 1, 1946.—V. 147, p. 3903. 


American Canadian Properties Corp.—Liguidating Div. 
Bankers Trust Co., as dividend disbursing agent for the corporation, has 
informed that the corporation has declared a furthe: liquidating 
dividend of 30 cents per share, payable Dec. 27 to holders of record Dec. 15. 
A dividend of 80 cents was paid on .% 20 last, 50 cents was paid Feb. 9 
lane, one & eT of 15 cents Dec. 23, 1938, and 25 cents Feb. 15, 1937. 
—vV. a . 


American European Securities Co.— Dividend— 

A dividend of $4.50 per share has been declared on the preferred stock 
of the company, payable Dec. 29 to stockholders of record at the close of 
business Dec. 26. Dividend of $3.50 was paid on June 28 last and on 
Dec. 24, 1938, and one of $3 was paid on June 29, 1938.—V. 149, p. 2223. 


American Gas & Electric Co.— Debentures and Preferred 


Stock Registered — 


The Securities and Exchange Commission announced Dec. 19 that 
company had filed a rae ration statement (No. 2-4267, Form A-2) under 
the Securities Act of 1933 covering an aggregate of $30,000,000 of sinking 
fund debentures and 355,623 shares of cumulative preferred stock ($100 
par). The sinking fund debentures consist of: $8,000,000 due Jan. 1, 1950; 

10,000,000 due Jan. 1, 1960; and $12,000,000 due Jan. 1, 1970. Coupon 
rates for the debentures and dividend rate for the preferred stock will be 
furnished by amendment. 

The net proceeds from the sale of the debentures and the preferred stock, 
together with treasury funds of the company, will be used as follows: 

1,800,000 for the redemption on or before March 1, 1940, at 106%, of 

0;000;000 principal amount of 5% gold debentures. due 2628; and $39,- 
118,530 for the redemption on or before March 1, 1940, at $110 per share, 
of 355,623 shares of $6 preferred stock (no par). 

According to the registration statement, the company will offer to the 
holders of its old preferred stock the privilege of exchanging their stock for 
shares of the cumulative preferred stock on the is of one share of the 
cumulative preferred stock for each share of old preferred stock exchanged, 
plus a cash payment equal to the ciff rence between the redemption price 
per share of the old preferred stock and the initial public offering price per 
share of the cumulative preferred stock and accrued dividends from Jan. 1, 
1940 to the closing date. The offer will expire at 3:00 o'clock p. m. E.S8.T. 
not later than the second day after such offer is made. 

In connection with the redemption and discharge of the company's 
preferred stock, the registration statement states that a temporary bank 
loan of not to exceed $20,000,000 may be made. The note representing 
such temporary bank loan, if made, will be both issued and discharged on 
the same day on which the cumulative preferred stock is issued. 

The sinking fund debentures and the cumulative preferred stock will be 
underwritten by a group of 104 underwriters headed by Bonbright & Co., 
Inc., of New. York. Offering prices, underwriting discounts or com- 
missions, and redemption provisions will be filed by amendment. 

The list of underwriters, with the amounts underwritten, follows: 

Bonbright & Co., Inc., $3,460,000 debentures and 41,023 preferred shares. 

Dillon, Read & Co. and Kuhn, Loeb & Co., $1,487,000 debentures each 
and 17,630 preferred shares v 

The First Boston Corp., Harriman Ripley & Co., Inc., and W. C. 
Langley & Co., $1,144,000 debentures each and 13,560 preferred shares each. 

Smith, Barney & Co., $1,029,000 debentures and 12,210 preferred shares. 

Blyth & Co., $915,000 debentures and 10,850 preferred shares. 

Tucker, Anthony & Co., $800,000 debentures and 9,500 preferred shares. 
PR iy wall KE my yay & Co.; Lee, Sage Corp.; 

e Jo., an tone jebster and Blodget, Inc., 3 deben- 
tures each and 8,150 preferred shares each. _ 
—— * Burr, ee ae Wot e & Seg FS Freres & Co.; Union 

urities Corp., an Vhite, We Co., $458,000 debentures each and 
520 Pr tiyn & Cot rk G. Beck 

.C. so., Inc.; A. G. Becker & Co., Inc.; Central Republic Co.; 
Goldman, Sachs & Co.; Hayden, Stone & Co.; W. E. Hutton & Co.: Jack- 
son & Curtis; Lehman Brothers; F. 8. Moseley & Co.: Spencer, Trask & 
Co., and the Wisconsin Co., $343,000 debentures each and 4,070 preferred 


oni & O I H. M. Byllesb 

air ‘o., Ine.; . M. Byllesby & Co., Inc.: E. W. Cl & Co.; 
Dominick & Dominick; Eastman, Dillon & Co.: Estabrook & py RA 
Parsons & Co.; Hemphill, Noyes & Co.; Laurence M. Marks & Co.: Paine, 
Webber & Co.; Arthur Perry & Co., Inc.; E. H. Rollins & Sons, Inc.: 
Schoellkopf, Hutton & Pomeroy, Inc.; Schroder, Rockefeller & Co., and 
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yy Witter & Co., $229,000 debentures each and 2,710 preferred share’ 
eac 


Alex Brown & Sons; Hornblower & Weeks: Stern, Wampler & Co.. Inc.; 
Whiting, Weeks & Stubbs, Inc., and G. H. Walker & Co., $160,000 deben- 
tures each and 1,900 preferred shares , 

Cassatt & Co., Inc.; Hallgarten & Co.; Hayden, Miller & Co.; J. J. B. 
Hilliard & Son.; Laird, Bissell & Meeds; Merrill, Turben & Co.; Mitchum, 
Tully & Co.; G. M.-P. Murphy & Co.; W. H. Newbold’s Son & Co.; Put- 
nam & Co.; L. F. Rotschild & Co.; Charles W. Scranton & Co. and Stroud 
& Co.. Inc., $114,000 debentures each and 1,360 preferred shares each. 

Almstedt Brothers; Baker, Watts & Co.; Bodell & Co.: R. L. Day & Co.; 
Equitable Securities Corp.; First of Michigan Corp.; Indianapolis Bond & 
Share Corp.; Ritter & Co.: W. R. Staats Co.; Starkweather & Co.; Stein 
Brothers & Boyce; Swiss American Corp., and Watling, Lerchen & Co., 
$69,000 debentures each and 810 preferred shares each. 

Bacon, Whipple & Co.: Bioren & Co.; Blair, Bonner & Co.; Bosworth, 
Chanute, Loughridge & Co.; Campbell, McCarty & Co., Inc.; William 
Cavalier & Co.; J. M. Dain & Co.; R. 8. Dickson & Co.; Edgar, Ricker & 
Co.; Ferris & Hardgrove; First Cleveland Corp.; Folger, Nolan & Co., Inc.; 
Illinois Company of Chicago; Kalman & Co.: the Milwaukee Co.; Moore, 
Leonard & Lynch; Newhard, Cook & Co.; Newton, Abbe & Co.; Pacific 
Co. of Calif.; Piper, Jaffray & Hopwood; R. W. Pressprich & Co.; Rein- 
holdt & Gardner; Swabacher & Co.; Scott & Stringfellow; Singer, Dean & 
Scribner: Smith, Moore & Co.; Stix & Co. and Wells-Dickey & Co.; $46,000 
debentures each and 540 preferred shares each.—V. 149, p. 3707. 


American Hard Rubber Co.—7° Pay $2.50 Dividend— 

Directors have declared a dividend of $2.50 per share on the common stock, 
payable Dec. 23 to holders of record Dec. 15. Previous payment was made 
on Dec. 22, 1937 and amounted to $2 per share.—V. 148, p. 3833. 


American Hawaiian Steamship Co.—Fzitra Dividend— 

Directors have declared an extra dividend of 50 cents per share on the 
common stock, payable Dec. 27 to holders of record Dec. 21. Regular 
quarterly dividend of 25 cents was paid on Oct. 2, last.—V. 149, p. 3544. 


American Investment Co. of Ill.—Listing— 

The New York Stock Exchange has authorized the listing of (2) 313,354 
outstanding shares of common stock (no par) and 100,000 additional shares 
of common stock, upon official notice of issuance thereof upon conversion 
of 80,000 shares of 5% cumulative convertible preferred stock (par $50), 
making the total number of shares of common stock applied for 413 ,354; 
and (>) 80,000 shares of 5% cumulative convertible preferred stock (par 
$50).—V. 149, p. 3708. 


American Stamping Co.—T7o Pay Larger Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 18. This compares with 
25 cents paid on Sept. 29, last; 20 cents paid on June 30 and on March 31, 
last; 25 cents paid on Dec. 25, 1938; 12% cents paid on Dec. 22 and Oct. 1, 
1937, 15 cents paid on Sept. 1, 1937 and a dividend of 20 cents paid on 
July 20, 1937.—V. 149, p. 1904. 


American Stores Co.— Sales— 


Period Ended Dec.2— _1939—5 Weeks—1938 1939—11 Mos.—1938 
Saws 598°" "gzan~<"-*- $11,759,256 $10,700,103 $104,660219 $100,653525 


American Thermos Bottle Co.— Year-End Dividend— 

Directors have declared a year-end dividend of $1 per share on the com- 
mon stock, payable Dec. 23 to holders of record Dec. 18. Extra dividend 
of $1 in addition to regular quart rly dividend of 25 cents per share was 
paid on Noy. 1, last. See also V. 149, pv. 2502. 


American Toll Bridge Co.— May Finance Privately— 

Arrangements for refunding of the entire funded debt of the company are 
said to have been practically completed. Company. it is said, proposes to 
retire the $2,800,000 outstanding 5% % first mortgage bonds of 1945 as of 
next Feb. 1 at 102% and int., and to refund the issue with a $2,400,000 
first mortgage issue to be placed peivesey with the Equitable Life Assur- 
ance Society of the U. 8. at par for a 344% coupon.—V. 149, p. 3708. 


American Water Works & Electric Co., Inc.— Weekly 
Oulput— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending Dec. 16, 1939, totaled 56,222,000 
kilowatt hours, an increase of 19.8% over the output of 46,947 ,000 kilowatt 
hours for the corresponding week of 1938. 

Comparative table of weekly output of electric energy for the last five 


years follows: 

Week End. 1939 1938 1937 1936 1935 
Nov 25__-_*54,011,000 *43,863,000 *40,793,000 *46,495,000 44,400,000 
Dec. 2- 5 5, 0 42,206,000 44,832,000 *42,434,000 
Dec. 9... 56,234,000 47,052,000 43,911,000 47,357,000 44,253,000 
Dec. 16... 56,222,000 46,947,000 42,701,000 49,479,000 44,254,000 


* Includes Thanksgiving Day.—V. 149, p. 3865. 


Anchor Hocking Glass Corp.—725-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the no par 
common stock, payable Dec. 28 to holders of record Dec. 21. Dividends 
of 15 cents were Pe on Oct. 16, — and April 15, last, and on Dec. 15, 
July 1 and April 1, 1938, this last being the first dividend distributed by 
cule COMDORY which was formerly known as the Anchor Cap Corp.—V. 149, 
Pp. 2678. 


Anglo Iranian Oil Co., Ltd.—ZJnterim Dividend— 

Directors have declared an interim dividend of 12 cents per share on the 
American Depository Receipts for ordinary registered shares payable 
Dec. 13 to holders of record Noy. 3.—V. 148, p. 868. 


Anglo-Norwegian Holdings, Ltd.—Accumulated Div.— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, payable Dec. 30 to holders of 
record Dec. 29, leaving arrearages of $14 per share.—V. 149, p. 97 


Anheuser-Busch, Inc.—To Pay $1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, par $20, payable Dec. 22 to holders of record ce. 15. This com- 
paces with $1 paid on Sept. 9, last; 50 cents paid on June 10 and on March 10, 
ast, and regular quarterly dividends of 30 cents in preceding three months 
periods. In addition, an extra dividend of 40 cents was paid on Dec.12, 
1938.—V. 149, p. 1752. 


Ann Arbor RR.—Pays Off Debt to RFC— 

The receivers, pursuant to order of the U. 8. District Court for the West- 
ern Division of the Northern District of Ohio, have (Dec. 22) id off the 
balance of the outstanding receivers’ certificates held by the Reconstruc- 
tion Finance Corporation, which were originally issued in 1932 to evidence 
a loan of $634,75/ from that Corporation. 

With this payment all of the certificates of indebtedness of the receivers 
of the Ann Arbor RR. have been retired. 

The receivers having heretofore retired all outstanding equipment trust 
obligations of the compeny the funded debt now consists of first mortgage 
4% bonds due in 1995, outstanding in the amount of $7,000,000, and an 
issue of junior mortgage bonds of $3,670,000, all of which are held in the 
treasury or pledged.—V. 149, p. 3545. 


Apalachicola Northern RR.—A pplication for RFC Loan 
W ithdrawn— 

The company having withdrawn its application of Aug. 26, 1939, for a 
loan of $ ,000 from the Reconstruction Finance Corporation, the appli- 
cation has been dismissed by the Interstate Commerce Commission .— 
Vv. 149, p. 1466. 

Apex Electrical Mfg. Co.—Clears Preferred Arrears— 
Common Dividend— 

Directors have declared a dividend of $4 per share on account of accumula- 
tions on the 7% prior prefe stock, par $100, thus clearing up all arrears 
on the issue and a dividend of 25 cents per share on the common stock. 
both dividends payable Dec. 26 to holders of record Dec. 20. Last previous 
payment on common shares was made on Dec. 28, 1937, and amounted 
to 30 cents per share.—V. 149, p. 1905. 
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jArrow-Hart & Hegeman Electric Co.—T7o Pay $1 Div.— 
have declared a dividend of » Regt share on the common 
ase Payable Dec. 27 to holders of record 19. This are: hte 
50 cents paid on Oct. 2 last; 40 cents paid on Jul 
quarterly di dividends of 25 cents per share were distributed. —vV.14 


Arundel Corp.— Extra Dividend— 


The directors have declared an extra dividend of 50 ome share in 
addition to the a ar quarterly dividend of 25 cents are on the 
common stock, payable Dec. 27 to holders of record #19. Extras 


of 25 cents were y- on Dec. 27, 1938, and on Oct. 1 and Suly 1, 1937. 

Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 

Profit $85,243 $100,624 $1,245,629 $1,242,256 

a 5 Ate ,eepocrtation and expenses, but before Federal income tax.—V. 
Pp 


Ashland Oil & Refining Co.—Earnings— 
Earnings for 11 Months Ended Nov. 30, 1939 
I tis Se atin ethane maids nat TY te 


EEG ADE SLE IL PO LG I 
—V. 149, p. 2224. 


Associated Electric Co.—-Hearing to Be 
Regarding Declaration of Dividend— 


The Securities and Exchange Commission has ordered that the company 
show cause at a yo Jan. 4 why the Commission should not enter its 
order, pursuant to Section 12 (c), and pursuant to Rule U-12C-2, prevent- 
ing the declaration and payment of dividends on the capital stock of the 
company. 

Such order was issued because it appeared to the Commission that 

ated Electric Co. is about to declare and pay dividends on the capital 
stock of such company in contravention of Section 12 (c) of the Public 
Utility Holding Company Act of 1935 and Rule U-12C-2 of the General 
Rules and Regulations promulgated thereunder, and the payment and 
declaration of which should be prohibited by order entered under Section 
12 (c) to protect the financial integrity of Associated Electric Co., to safe- 
guard the working capital of Associated Electric Co., to prevent the pay- 
ment of dividends out of capital or unearned surplus of Associated Electric 
Co., and to re the circumvention of the Public Utility Holding Com- 
pany, ee § oO and the rules and regulations or orders thereunder.— 

p. 


Associated Gas & Electric Co.— Weekly Output— 
For the week ended Dec. 15, Associated Gas & Electric System and the 
New England Gas & Electric Agecciasion group report net electric output 
or 112, 196. 861 units (kwh.) is is an increase of 13,723,706 units or 
13.9% above production of $8, 473. 5 units for a year ago. 
Gross output, —— poe J sales to other utilities, amounted to 123,882,500 
units for the current w —V. 149, p. 3865. 


Ascociated Public Utilities Corp.—To Pay 10-Cent Div. 
t a special meeting held on Dec. 8, 1939, the board of directors declared 
a “dividend of 10 cents per share upon the common stock payable on Dec. 27, 
1939, to holders of record at the close of business on Dec. 12, 1939. 
ya Holders of five-year convertible secured gold bonds of Utilities Public 
Service Co., or certificates of deposit issued in respect of such bonds, who 
aero not exchanged them for common stock of Associated Public U itilities 
Corp. in accordance with the amended plan of reorganization, dated May 1, 
1937, of ' tilities Public Service Co. will receive the dividend > fag upon 
stock issuable to them (in the ratio of 50 shares for each $1, princpal 
amount, of bonds or certificates of deposit) only after surrender of their 
bonds or certificates of deposit to the Huntington National Bank of Colum- 
bus, Columbus, Ohio, in exchange for shares of such common stock. 
ta. Similar payment was made on June 15, last.—V. 149, p. 2362. 


Associated Telephone Co., Ltd.—Registers with SEC— 
See list given on first page of this department .—V. 149, p. 3709. 


Auto Finance Co.—£xztra Dividend— 

Directors have declared an extra dividend of 50 cents in addition to a 
Sag dividend of 25 cents per share on the common stock, both payable 
an. 2 to holders of record Dec. 20.—V. 149, p. 3546. 


Automobile Banking Cerp.—£rztra Diridends— 

Directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 10 cents per } on the 
ay jane 7 ee stocks all payable Dec. 28 to holders of record Dec. 19. 
— 8, D 


Aviation Mfg. Corp.—Registers with SEC— 
See list given on first page of this department. 


Backstay Welt Co.—To Pay 12'%-Cent Dividend— 

Directors have declared a dividend of 12% cents per share on the common 
stock, payable Jan. 1 to holders of record Dec. 22. Like amount was 
paid on Sept. 26, last, this latter being the first dividend paid on the com- 
mon shares since Jan. 15, 1938, when a regular quarterly dividend of 
30 cents per share was distributed —V. 149, p. 1616. 


Baldwin Co.—Dividend Doubled— 


The directors have declared a dividend of 40 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 22. This com- 
ares with 20 cents paid on Sept. 25 last; 10 cents paid on June 24 and on 
March 25 last; 15 cents d on Dec. 24, 1938, and five, Cones paid on 


Held Jan. 4 

















Sept. 24, June 25, and on March 25, 1938.—V. 149, p. 
Baltimore Transit Co.—£arnings— \ 
{Including Baltimore Coach Co.] 

Period End. Novt.30— _1939—Month—1938 1939—11 Mos.—1938 
Operating revenues --- $1. 877 996,668 $10,765,754 oi9. 500. 560 
Operating expenses - - - 830.010 819.957 9.117.881 54,938 

Net oper. revenues... $212,867 $176,711 $1,647.873 $1,475,622 
Te anckiwesctrdinens 89,913 88,821 996,097 965,922 

Operating income... $122,954 $87,890 $651,776 $509,701 
Non-oper. income. - - ~~~ 2,221 1,674 22,734 19,945 

Gross income-------- $125,176 $89,565 $674,510 $529,645 
Fixed charges.......-- 7.160 5,952 72,594 62,177 

Net income_--....---. 016 $83,613 $601,916 $467,468 
Interest declared on series ri aa 5% debs-- 352,840 235,243 

TE. nncaccconsnncumensnnnntbnehe ane $249,075 $232,225 


Notes—The interest deduction of $352,840 is at + rates—1%4% on the 
4s and 1%% on the 5s—declared pa pages July 1, 1939 

The December 1939 statement show an additional deduction of like 
amount ( an for interest declared Dec. 5, payable Jan. 2, 1940.— 
V. 149, p. 


Bangor & Aroostook RR.—£arnings— 
Period End. Nor. 30— bP ees 1939—11 a OT 

















Gross operating revenues $391,291 $395,698 $4,705,914 131,831 
a Operating expenses - - - 285,669 302,683 3,527,810 3,877,362 
Net revenue from oper $105,622 $93,015 $1,178,104 $1,254,469 
Te EEE. 00 2a cneee 39,799 41,821 437 ,285 505,971 
Operating income - - - - $65,823 $51,194 $740,819 $748,498 
Other income. ...-.-.-.-.- 19,707 21,246 123,611 84,297 
Gross income. -- ----- $85,530 $72,440 $864 430 $832,795 
Interest on funded debt - 61,920 63,181 687 951 681,804 
Other deductions - - - - - - 2,801 1,749 36,552 21,933 
Net income----.----- $20,809 $7,510 $139,927 $129,058 


a Including maintenance and depreciation.—V. 149, p. 3546. 
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Baragua Sugar Estates (& Subs. )—Harnings— 


Years End. Sept. 30— 1939 
Revenue from sugar____ $1,622,529 


1938 1937 1936 
$1,716,780 $2,046,381 $1,678,855 
Rev. from other sources_ 119,657 251,224 241,860 210,155 














Total revenue_-______ $1,742,186 $1,968,004 $2,288,242 $1,889,010 
oO ting expenses __-__ 1, 504 1 on: 783 1,686 647 1,407 ,687 
Mivceliaaueus charges_. Cr23,021 4,004 18,249 27,246 
Current int. paid or accr. 6,165 i "540 6,528 10,491 
Int. accrued on 15-year 

rtic. income debs_ 164,328 164,328 164,328 164,328 
10-yr. inc. notes ser. A 39,26 eae eae Ee 
Interest received _______ Cr22,617 ors: 510 Cr13 ,797 Cr12,873 
Prov. for Cuban prof. tax 36,136 15.000 ; 15, 
Depreciation of plant ___ 162,661 188,496 157 ,263 139,724 
Net income ----.-.--_ _- $55,764 $60,485 $240,025 $137 ,407 
Consolidated Balance Sheet Sept. 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks and Accounts payable. $37,608 $42,847 

on hand_._..-_. $716,487 $554,383| Notes payable on 
Accts. receivable __ 40,912 51,991 cathe ‘nhiwents 375,000 
Adv. to planters_. 199,596 194,873 | Unpresented 15-yr. 

Sugar and molasses part. inc. deb. 

on hand orsold. 293,121 786,084! coupons. -_-_-_-._- D..-4 nbekico’ 
Supplies in com- Prov. for shipping 

mercial stores _ 8,661 9,426) expenses of sugar 
Due from affil.cos. 256,770 159,513 and molasses __-_ 23,936 28,364 
Working assets & Int., rents, taxes, 

growing cane... 309,248 244,228; &c., accrued_-- 54,501 22,289 
Stocks held in af- Int. acer. on 15-yr. 

filiated cos_____ 68,371 68,371 partic. inc. debs. 41,082 41,082 
x Plants, railroads, Int. acer. on 10-yr. 

bidgs. & equip__ 1,873,953 1,986,041 inc. notes,ser.A 139,069 38,879 
ee 798,152 798,032 | Due to parent and 
Deferred charges 6,435 3,000] affiliated cos__- 13,597 30,635 

Funded indebt_.. 3,633,911 3,633,911 
Cap. stk. (par $5) - J 5,000 
Dee ctanendas 593,898 637 ,937 
TWethed dead $4,571,707 $4,855,944! Total....... _. $4,571,707 $4,855,944 





x After reserve for Goprodasion of of $1. 100,488 in 1939 and $959,803 in 
1938.—V. 149, p. 3866; 147, p 


Bausch & Lomb Optical ie Common Dividends— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Dec. 29 to holders of record Dec. 22. This com- 
pares with 25 cents paid on Oct. 2, July 1, and April 1 last, and on Dec. 28 
and April 1, 1938, this last being the initial distribution.—V. 149, p. 2503. 

Beaux-Arts Apartments, Inc.—Farnings— 

Earnings for the Year Ended Sept. 30, 1939 


Rents, less commissions--_--_-.------- seis tand a ce ectnindhes Neie adem e $630 633 
bes 3 PD 3, eee 19,897 
Income from concessions, cigars and other sources. ___.______- 13,389 
GER ‘ROCs + on tule Barbone ob andrduend<cudthadsouwer 7,493 

ET ee ee Ey ee $656 425 
Operating & administrative expenses, advertising, bad debts ,&c. 346,756 
Taxes—teal estate, franchise, &c..............------...-...- 3.288 
Expenditures for furniture, fixtures, &c...........---------- 12,124 
DN a Re een eee 100,267 

Net profit before provision for Federal income tax-..-.--.-. $103,990 


Balance Sheet Sept. 30, 1939 
Assets—Cash in bank and on hand, $423, 865; accounts soeivanse (less 
reserse for doubtful accounts of $10,034) , $17,214: inventories of foods, bev- 
es, and cigars, .727; deposit with Department of Finance of City 
ew York, $500; p repaid : and deferred expenses, $38,302; fixed assets, 
$1. 683,868; total, $2.1 
Liabilities—Amount payable yA ng mee of $3 ah share on the 27,015 shs. 
of Ist pref. stock de 1 ape to Se 1939, ccordance with plan of 
recapitalization, $81,045; accounts yoea® and accrued operating expenses, 
$78,659; foserys for itodoral income tax, $14,600; rents received in advance, 
&e., $7.701; $3 prior pref. stock r $15), $405,225; Ist pref. stock 
cum., Y 578 no par shares, $143,670; 7 ref. stock, $6 cum., 585 no’ par 
shares, $21,500; common stock (par $1), $42,825; j Capital surplus, $1,355, s2: 
profs from operation for period from Aug. 939 to Sept. 30, 1939. 
15,440; total, $2,166,476.—V. 149, p. 255 


Bickford’s, Inc.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Jan. 2 to holders of record Dec. 2 Dividends of 40 cents 
were paid in each of the four preceding quarters, and previously r lar 
quarterly dividends of 30 cents per share were distributed.—-V. 148, p. 1794. 


Bird & Son, Inc.—25-Cent Dividend— 

Directors have declared a Gyisend of 25 cents per share on the common 
stock, no par value, payable Dec. 28 to holders of record Dec. 20. Pre- 
viously quarterly dividends of 10 cents per share were distributed.—V. 149, 
p 


Birdsboro Steel Foundry & Machine Co.—To Pay 
15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 20. Previous payment was 
25 cents on Dec. 27, 1937.—V. 149, p. 2680. 


Birmingham Electric Co.—Accumulated Dividends— 

The gary have declared a dividend of $1.75 per share on the $7 cum. 
wa 8 stock, , and $1.50 per share on the $6 cum. pref. stock, no 

ith payable . "2 to holders of record Dec. 20. 8 an distributions 
were made in cach of the 21 preceding quarters. Effective with the current 
payments, arrears on the $7 pref. stock, will amount to $3.50 per share and 
on the $6 pref. stock to $3 per share. —V. 149, p. 3403. 


Blue Ridge Corp.—New President— 
Bem 5 Baker has been elected President and a director of this cor- 
poration effective Jan. 2.—V. 149, p. 2363. 


Bornot, Inc.—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cum. class A stock, no zat value, payable Dec. 20 
to holders of record Dec. 15. This compares with $1 paid on Nov. 21 last: 
50 cents paid on May 31 last and on Dec. 12 and oe. 10, a * dividend 
of $2 was pate on Dec. 20, a if $33 of $1 was paid on Dec. 18, 6, and 
on July 31, 1936. a dividend of 50 cents was ps on Feb. 1. 1938, and 
one of 25 cents per share was distributed on Jan. 1933, pior to which 
one were paid in full up to and including Bes: 31, 1937.—V. 149, 
Dd 


Boston Insurance Co.— Special Dividend— 

The directors on Dec. 12 declared a special dividend of $5 per share in 
addition to the regular q yostesty i pa ~ $4 per share on the capital 
stock, both payable Jan. 2 to holders of record Dec. }3. A similar special 
dividend was paid = 78. 3, 1939, Jan. 3, 1938, Jan. 2, 1937 and on Jan, 2, 
1936 .— 


Boston Personal Property Trust—£ztra Dividend— 

Directors have declared an extra dividend of four cents per share in addi- 
tion to the regular quarterly dividend of 16 cents share on the common 
stock, both payable Dec. to holders of record - 19.—V. 149, p. 2504. 


Boston & Providence RR.—Loses Appeal— Debt to New 
Haven Upheld by Circuit Court— 
- A ruling of the Federal District Court for Connecticut holding that the 


estate of the Boston & Providence RR. + a iiawe for operat deficits 
incurred between June 3, 1936, pa Dec. a upheld 19 in 
a decision handed down by the U. 8. Circuit t Com 4 of A at New York. 


The court. however, rejected 4 figure of $3,955, set by the Con- 
necticut court, and directed a further accounting on that nt. The 
amount found to be due as a result of these operating losses will constitute 
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alien, which will be in favor of the New York, New Haven & Hartford RR. 
The difficulties of the two roads both of which are und 

tion, date back to 1935. In that year, the New Haven lines entered re- 

organization in the Connecticut court. At that time the New Haven 

was operating the Old Colony RR. under a 99-year lease. It had assumed 

a lease for a similar period which was held on the Boston & Providence 


he Old Colony. 
= 1 36, the Connecticut Federal Court directed the trustees of the New 
disaffi dered 


Haven road to rm the Boston & Providence lease, but also or 

that the New Haven continue to operate the Boston & Providence system. 
that operating losses should be charged to the smaller 

road. & Providence followed the larger company into 

reorganization in the Massachusetts court. The trustees of the mn & 

Providence appealed the Connecticut court's order, contending that that 


d not have jurisdiction. 
OTe Cheat oe upheld the lower court's jurisdiction, but reversed 


the ruling which fixed the amount due.—V. 149, p. 3866. 
Boston Revere Beach & Lynn RR.—Would Abandon 


Road— 

Company asked the U. 8. District Court at Boston for permission to 
abandon the road by Jan. 10. Hearing will be held Jan. 3.—V. 149, p. 
3254. 

Boston Terminal Co.—Trustees A ppointed— 

Federal Judge Ford on Dec. 18 appointed three trustees, viz.: John H. 
Moran, H. A. R. Mayo and 8. Lewis Barbour. 

The Court also allowed a petition to permit a group of savings banks to 
intervene, inasmuch as the banks have an interest in the company totaling 
$8,000 ,000.—V. 149, p. 3710. 


(E. J.) Brach & Sons—Fzira and Special Dividends— 

Directors have declared an extra dividend of 40 cents. a special dividend 
of 30 cents and a regular quarterly dividend of 30 cents share on the 
common stock. all payable Dec. 23 to holders of record Dec. 16. Extra 
of 20 cents was paid on July 1, last.—-V. 148, p. 3054. 


Breeze Corp., Inc.—T70 Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the capital 
stock payable Dec. 21 to holders of record Dec. 18. This compares with 
40 cents paid on Dec. 17, 1938; 50 cents paid on Dec. 21, 1937 and an 
initial dividend of 30 cents paid on Dec. 30, 1936.—V. 149, p. 3719. 


Brewing Corp. of America—Farnings— 
Years End. Sept. 30— 1939 z1938 z1937 


j les, less allow- 
a $6,037,015 $5,449,178 $5,386,848 
Federal 2,797,777 2,568,758 2,539,126 1,061,287 


$3,239,238 $2,880,420 $2,847,722 $1,214,064 

Cost of sales 1,354,853 1,314,521 1,532,413 556,218 

$1,565,900 $1,315,309 
516,769 472,918 35, 
240,713 186,655 134,228 


$655,736 $188,114 
Cr74,316 Cr43 382 


56 ,583 
13,100 


$161,813 


z1936 
$2,275,351 








$1,884,384 
715,272 
253 ,372 


$915,741 
Cr62 ,692 


Gross profit on sales-_- 
Sell., adv. & gen.exp. ,&c 
Deprec.of bl . & equip 


Profit from operations 
Interest, discount, &c_- - 
Int., discount, maint. of 

idle property, &c 
Prov. for Fed. inc. taxes - 





$808,418 
Cr65 355 


25,081 8,818 
y144,934 x112,780 


$703 ,757 $608 ,453 
435,000 543,750 217 ,532 
Earns. per share on cap. 


stock outstanding - - - $1.11 $0.97 $0.84 
x Includes $98,363 normal tax, $10,210 surtax on undistributed fits 
and $4,207 excess profit tax. y Includes $11,500 surtax on undistributed 


profits. z Consolidated. 
Balance Sheet Sept. 30 
y1938 ) Lihabilities— 

$127,954| Notes, pay., bank-_ 
|Accounts payable- 
45,121| Accrued liabilities - 
Prov. for est. Fed. 

29,057| income tax 
229,134 Deposits on return- 
5,100| able containers. 
Res. for contings _ - 

695 Capital stock 
Earned surplus - - . 
1 1\x Treasury stock -. 


1,966,187 2,145,053 


10,491 9,367 
10,445 10,387 
$2,913,805 $2,601,871 


.__y Consolidated. 
es" ieve ond 507,016 shares at $3 
deducted below. . yy aon 
jo gone By ea 149, p. 2504. : 

British American Oil Co., Ltd.—Bonds Offered—The 
company has sold through A. E. Ames & Co. an issue of 
$2,000,000 344% serial debentures, maturing 1940-1948.— 


V. 149, p. 1018. 
Brooklyn-Manhattan Transit System—Larnings— 
Brooklyn & ts 
Period Bnd Men ine Bee Moh 108s 18s e 1938 


5 Mos.— 
; ues. ... ,063,11 $4,040,663 $20,271,640 $19,770,135 
wan asa... +4 003 558 2.829.796 14,781,807 $19 789 


Net rev. from oper... $1,149,564 $5,489,833 
Taxes on oper. props. .- 503 ,871 2, 876 


Operating income. --.- 62.954 .967 


Net non-oper. income-.-. 
$3,303,263 
3,494,717 


3,359 
170,000 
$805,074 





Net profit 
Dividends paid 


y1938 
00,000 
31,420 
70,176 


a179,000 
194,224 


1939 
$616,949 


45,213 
42,528 
215,350 
5,100 


1,542 


Assets— 
Cash & cash items. 
Fed. & State excise 
tax stamps 
Notes, accts., &c., 
receivable (net) - 
Inventories 
Marketable securs. 
Advs. & due from 
officers & emp's 
Other security in- 
vestments (net) - 
Property, plant & 
equipment (net) 
Prepaid exps. and 
deferred charges 


$33,852 
106,553 


170,000 
239,397 


Dr75,000 Dr50,363 











$2,913,805 $2,601,871 


z Represented by 242,984 shares at 

share, including 25,000 shares 
‘or estimated Federal income tax 
b Represented by 750,000 shares 





$5,483 346 
2,581,100 


$2,902,246 
+189 


$1,210,867 
500,605 





$645,693 
73,448 


$719,141 $798,594 
694,706 691,863 


$710,262 
88,332 





$3,336,435 
3,439,925 





x$191,454 
20,669 
By. to pi... Sys. x$212,123 
(Eatodins Brooklyn & Queens Transit oo 

Total oper. revenues... $2,374,280 "$2.307.828 $11,837.321 $11,401,331 
Total oper. expenses.... 1.523,27 1,444,647 7,914,141 7,404,553 


Net rev. from oper... $851,013 $923,181 $3.923,180 ,086.778 
Taxes on oper. props... 316,031 306,460 1,581,647 ae te 


Operating income.... $534,982 $616,721 +341,533 487, 
Net enon. income. .. 69,164 86,514 - 355,632 - 453'821- 


$604,146 $703,235 $2,697, 
582,244 575,149 SF Oar aes 


$24,435 $106,731 x$103 ,490 


peat 
ccr ou 
Bk Q. T. Corp 1,334 


$23,101 





$106,731 x$103.490 











Gross income ,.910,819 
Total income deduc'ns - - a $10.89 





1,902 $128,086 $230,689 $45,048 
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Brewster Aeronautical Corp.— Signs Union Contract— 

This corporation on Dec. 14 signed a contract for one year with the 
United Automobile Workers Union (C. I. O.) giving each of its 1,300 
workers an increase of two cents an hour and one week's vacation with pay. 

A number of employees, reclassified to their individual ef- 
pan f will receive pay increases additional to the two cents an hour 
The contract, which was signed by James Work, President of Brewster 
Aeronautical Corp., and Robert Pope, President of U. A. W. Local 365, 
provides for a union shop requiring all shop employees to join the union 
within 60 days of their employment. 

Brewster Aeronautical a ae the first airplane manufacturer to sign 
up with United Automobile Workers. The present contract is the fourth 
annual agreement.—V. 147, p. 2735. 


Brooklyn & Queens Transit Corp.—Ewen Committee 


Plan of Distribution Unfair to Bondholders— 

The bondholders’ protective committee (Wm.Carnegie Ewen, Chairman). 
states that it represents a substantial amount of bonds in the underlying 
mortgage issues of the B. Q. T. corporation. The committee states it 
was formed solely to protect the interests of the bondholders in those issues 
with respect to she Goputien <= R ty my —_— - S37 O05 .000 
which the City of New York has a to pay for the o ing properties 
of the B. Q. and its subsidiaries, pursuant to the BM. +B => S. 
unification plan. 

A statement released Dec. 18 by the committee follows: 

The committee approves of the acquisition by the city of the operating 
properties of the B. Q. T. System and it does not object to the ‘‘purchase 
price’ agreed upon. It does, however, strenuously object to the allocation 
set forth in the plan, which gives $8,184.400 or 30.31% of the “purchase 

rice’’ to the stockholders and only $18,815,600 or 60.69% to the bond- 

olders, some of whom are asked to accept as little as 50 cents on the dollar 
for their holdings. The committee contends that such an allocation is dis- 
criminatory against and unfair to the bondholders, because (1) the B. Q. T. 
Corp. is a solvent and going concern; (2) the value of its pro ies, as estab- 
lished by the Transit Commission, is greatly in excess of its outstanding 
debt; and (3) the “‘purchase price’ of $27,000,000, plus certain assets 
(estimated at $1,000, ), which the company is to retain, is sufficient to 
retire at par the $27,526,000 principal amount of bonds and notes out- 
standing in the hands of the public. 

The committee objects to the fact that the prices allocated to the bonds 
were fixed by a committee, referred to in the plan as the Unification Com- 
mittee, composed solely of members of the boards of directors of the 
B.-M. T. and the B. Q. T. corporations, ali of whom respresented the debtor 
corporation rather than the creditors (bondholders). The bondnolders 
were not consulted when the allocations were made and the unification com- 
mittee has not disclosed the basis for the various allocations, although the 
bondholders’ committee has requested this information. 

The committee believes that the bondholders have become confused by 
the many communications issued by the company; that these communica- 
tions have omitted to give the values of the company’s properties, which 
would enable the bondholders to form a proper judgment as to whether the 
allocations are fair and equitable to their interests. So far as the com- 
mittee knows, none of the company communications have mentioned the 
findings of the Transit Commission to the effect that the reproduction cost 
of the pro les of the B. Q. T. and its subsdiairies, as of June 30, 1938, 
was $65,344,812 after allowing for reserves for depreciatiion and tort claims, 
retained assets; city taxes in dispute; and for liabilities to be assumed by the 
city. No mention has been made of the fact that the company's aby ap ood 
were assessed by the city for franchise and real estate tax purposes for the 
year 1938 at $32,000,000 of which $19,000,000 was tor real estate. Perhaps, 
the bondholders were expected to seek this information themselves or to 
remember that the company in its annual report for the year 1931 stated 
that the assessed value of its real estate, including improvements, was 
epqressmnney $20,000,000 and that if the ultimate value of the 12 miles of 

ight-of-way in Atlantic Avenue, which it owns and which is leased to the 
Long Island RR., were added, the total value of its real property would 
have almost equalled its total bonded debt, which then st 
ompeey $34,000,000. 

In the light of these facts relating to the company’s property values, the 
committee would like to know why the $27,526,000 principal amount of 
underlying mortgage bonds and notes of the B. Q. T. outstanding in the 
hands of the public, are to receive only $18,815,600 in the distribution of 
the ‘‘purchase price’’? 

Atlantic Avenue is now the subject of a major grade crossing elimination 
program, to which the State and the eK RR. are committed to an 
expenditure of $24,000,000. The B. Q. T.’s ownership of the fee or ease- 
ment extending in the middle of that thoroughfare, from Flatbush Ave., 
Brooklyn, to Jamaica, is a ‘‘very valuable right’’ and unless it can be 
acquired from the B. Q. T. it will create a serious problem in connection 
with the Atlantic Avenue grade crossing elimination program, which also 
involves the placing of the Long Island RR. tracks underground. The 
right-of-way in question has always been considered of great potential value 
affording additional security for the Nassau Electric Ist mtge. & consol. 
mtge. bonds. These Nassau issues also cover other valuable parcels of 

roperty, including a large parcel of land at Coney Island, on which is 
ocated the main terminal of all B.-M. T. subway and elevated trains run- 
ning to that point. Yet, the $10,962,000 principal amount of these bonds. 
outstanding in the hands of the public, are to receive only $6,499,140, or 
oe ae less than that allocated to the stockholders of the B. Q. T. 
n view of the foregoing, can it be said that the ‘‘Plan is essentially an appeal 
to common sense and tair play,’’ as stated in one of the pamphlets recently 
issued by the ge oy 4 

The company, to the best of 1. > committee’s knowledge and belief, 
has refrained from mentioning in any of its communications to the bond- 
holders that during the t fisca yore 1930-1937, inclusive, it id 
out to the preferred s olders $10,055,375 in dividends, to 
$35.50 per share, when at the close of each of these fiscal years its cur- 
rent liabilities exceeded its current assets. The average annual divi- 
dend paid over the iod named was over 63% of the average net earn- 
ings per year. the year 1937 over 98% of the net 

d out in dividends. Surely, prudent t 
or smaller dividend payments, or none at ° 
years when the company was confronted with the ap ma 
on the $1,968,000 Brooki City & Newtown 5%'s on July 1, 1939, 
was not met when due. e holders of these bonds must little 
in being told that 75 is the best they can hope to get under the plan 

pany’s cash resources ey ve 
at maturity. It is also to 
.850,000 Brooklyn City & Newtown 5%’s, 
held, are alloca $1,387,500, whereas, the stockholders will receive 
$8,184,400 sae lover ee go to the B.-M. 7. Corp. by virtue of its 
present ownership ver e erred and common stock of 
surface . The preferred T 


at approx- 


perated und 
contingent lia ties. She cheminten welll oui nee — as 
. e iw t 
consideration, if any, was given by the directors to the early debt 
now so threa which dividends 
paid on the 
It is to be 


SA. > . Q. T., reported a net loss, 
ts 2,591, as compared with a net loss of $83,038 for the 


Under the plan the city has agreed to $148,000,000 for the ra 

t and porperties of the BM ¥. Ss (including A. - 
B.-M. T. Corp. ies). The Transit on valued these prop- 
erties, as of June 30, 1938, at $169,247 ,000 on the basis of ‘‘reproduction 
cost of non-reca) e property less depreciation, plus recapture basis for 
recapturable property. As hereinabove stated, the reproduction cost 
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of the surface pro i. Sot one 30, gt has been established at 


$85.45 .000. for wl the city so pay © ~ Fann lnn ff It is sig- 
nificant a te oo eee ty transit and power 
their value, as shown above. - fy the purchase 


properties is 87% of 
price of the surface properties is only 41%. 


Earnings for November and Five Months Ended Nov. 30 
9—Mi ones + T Mos .—1938 














193 

Total operating revenues $1,700,241 $1,683,872 .492,587 $8,334,851 
Total oper. expenses... 1.392.948 1.387.305 6,881,128 893,188 
Net rev.from operat’n $307,293 $296,567 $1,611,459 $1,441,663 
Taxes on oper. properties 187,840 194,146 973 ,229 982,320 
Operating income__.. $119,453 $102,421 $638,230 $459,343 
Net non-oper. income__ 16,736 14,2 74,931 73,478 
Gross income__________ $136,189 $116,671 $713,161 $532,821 
Total income deduc’ns__ 133 ,658 138,027 673 ,926 681,359 

meee income carried 
eats Ne $2,533 x$21,356 $39,235 «$148,538 


to surplus 
x Deficit.—V. 149, p. 3404. 


Brown Co. (Maine)—Reorganization— . 


Negotiations for reorganization of the company have reached a point 
where it is anticipated that the plan will be submitted to the court shortly 
for approval. Most of the committees for bondholders, stockholders and 
creditors have approved the suggested terms, although approval must still 
be obtained from one large group. 

It is understood that under the plan bondholders would receive new 
general moripage 5% bonds for one-half of their present holdings and accrued 
interest, and the balance in either 5% or 6% convertible preferred stock. 
Trade creditors, it is reported, would be given the option of fre pe 100% 
of their claims in the new preferred stock or of receiving a lesser amount of 


The present preferred stock, according to the plan, would receive about 
12 shares of new common stock for each share. Treatment of common 
stockholders is believed to involve the issuance of about one-fourth share of 
new common for each share held, together with an — running 5 or 6 
years to buy new common stock at less than $10 a s With 400,000 
common shares now outstanding, the plan is und to involve the issu- 
ance of 1,000,000 of the option warrants, or 244 warrants for each share of 
common stock. (‘Wall Street Journal. ag a 149, = 2681. 


Buckeye Steel Castings Co. 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 28 to holders of record Dec. 19. Similar payment 
was made on Nov. 1 last, this latter being the first dividend paid since 
Dec. 23, 1937, when an extra dividend of 25 cents per share was distributed. 
Dividend of 50 cents was paid on Nov. 1, 1937, and previously regular 
queely dividends of 25 cents per share had been disbursed.—-V. 149, 
p. ° 


California Art Tile Corp.——Earnings— 




















Years Ended Sept. 30— 1939 1938 1937 
SR nln: ding shat aielitlns that ablecdnmatinds $180,880 $171, ps4 $213,492 
Ce tia sick acsndidendstu 114,018 114,6 140,281 

ie he a $66 ,862 $57 ,267 $73,211 
Administrative and selling expense __ - 36,878 35,533 24,270 

RS RS. RTE een oe $29,984 $21,735 $48 ,940 
Interest and discounts received _-___ 366 617 ’ 

a icin ch titeuk tx ib-ese thie ete $30,351 $22,351 $50,100 
TORS GO 6 a conde dccence 2,025 2,183 2,741 
Allowance for bad debts__________-_- 1,610 2/207 1,000 
Income and franchise taxes_________ 5,957 3,868 8,489 

pete BOERS. Coes acededccatdaten $20 ,760 $14,094 $37,870 
eee MUNN S <5 +a coe bdnssdies ba 18,400 12,000 44,000 

Baiance Sheet Sept. 30, 1939 


Assets—Cash, $25,032; accounts receivable (less allowance for doubtful 
accounts of $7,110), $29,917; inventory, $70,352; land, buildings, machin- 
ery and equipment (less allowance for ee of $130, 460), $114,097; 
deferred expense, $1,704; total, $241,102. 

Liabilities—Accounts payable ‘and accrued liabilities, $11,886; income and 
franchise taxes accrued or reserved for, $5,957; capital stock (16,000 shares 
class A stock and 12,800 shares class B stock, both no par), $203, eh 
catped serpin since Sept. 30, 1935, $20,106; total, $241,102.—V. 

p. 3255. 


California Public Service Co.—Sale of $500,000 Bonds 
and Issuance of Stock Allowed by SEC— 


The Securities and Exchange Commission on Dec. 20 issued an | eater 
exempting the company, a subsidiar 7 Peoples Light & Power Co. 
registered holding company, from tion 6 a) of the Public Utility 
Holdin one en Act vf 1935 in connection with the issue and sale 
of 3: t mort e bonds, series B, 4%%, due 1964, and the 
issuance and sale of 16, BO t shares ($25 par) common stock, or in the alter- 
native, a declaration pursuant to Section 7 concerning the issuance and sale 
of the 16,480 shares of common stock; and (b) approval of the acquisition 
ane retirement of the 3,000 shares (no par) common stock presently out- 


tanding. 
“California Public Service Co. and Peoples Light & Power Co. filed a joint 
and combined application pursuant to various sections of the Public Utility 
Holding Company Act of 1935 and qo rules m ted thereunder, 


as follows: An application seeking an exemption for tr , X and sale by 
California of of $500 000 first bonds, series B, 44%, due 1964, and 
for the issuance and oer of 16,4 ($25 par) common stock: a declara- 
tion for the reclassification of the tly outstan: ,000 shares (no 
par) common stock of California 12,000 shares 25 par) common 


stock; an application for approval oe the acquisition by Peoples of 2,480 
shares of the $25 common stock of California as part payment in’ the 
amount of $62, on an open account indebtedness owing to Peoples; an 
apnitession concerning the pledge by Peoples of 16,480 shares of Bali 
fcn bond setae A'due 1961” an application concerning the stiri b 

" , due jana m co e y 
lifornia of 3,000 Calif 


, shares (no par) stock; and an application co the acquisition 
and retirement by Peoples of as many of its collateral lien bonds, series A, 
due 1961, as may be acquired by the trustee with fay ty dn 
the invitation of tenders, and, to the extent necessary to exhaust said sum 
ey in the o et. 

he transactions which California and Peoples propose to effect may be 
summarized as follows: 


California 


(1) Issuance of first mortgage bonds, series B, 44%, due Nov. 1, 1964, 
for the purposes shown below: 





Amount 
To refund the present series A 5% bonds due Jan. 1, 1961, all 

of which are owned by FeOpbes. .. 2... cccwccccccccccsccs ,000 
To reduce the open-account venues owed to Peoples. __....- 51,000 
To construct new transmission line____...............----- 49,000 

DE viedo scbccvadsc sabi ad gngddne ctébtssddadciindensed $500,000 

(2) - raed of 16,480 shares ($25 par) capital stock for the following 

Shares Amount 
exchange for 3,000 shares (no par) 

a stock of | ro stated Lo Lhe damatanbuded 12,000 $300,000 
Paes Ge Ges Ge o cee ranctucseccstce d 50,000 
In yment of the fase of the open-account 

vance owed to Peopies............-----20--- 2,480 62,000 

TE < namtcnnsedvasatehnancohepthstbanteaties 16,480 $412,000 


All the above shares are to be delivered to Peoples, which owns the 3,000 
shares of present capital stock. 
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Peoples 
1) Surrender to California of $400,000 of the latter’s series A 5% bonds, 
due 1961, to be redeemed at 160 and int., upon release by trustee of 
Peoples Series A collateral lien bonds. 
) Surrender to California of 3,000 shares of the latter’s capital stock of 
$100 comand value, upon release by trustee of Peoples series A collateral 


lien bon 

(3) of tie stock of 16,480 shares of new cogtenl ot stock of ng emg and pledge 

stock as security for its series liateral lien bo: 

(4) ,000 received in payment npg lS bonds of 
Cc 4, with the trustee under the indenture for its series A collateral 
lien bonds with a request that the trustee purchase and cancel such 

collateral lien bonds to the extent procurable With the above funds. 

(5) Cancellation of the si 13,000 open-account indebtedness of California. 

- proposed financing will increase ad debt by $100,000, but 

will permit elimination of the open acco’ vance. Total debt other 
than current liabilities will be reduced by $13, 000. Total capitalization 
including surplus on the pro forma basis, will be $49,000 larger, and aontal 
stock lr mt 43.4% sof total capitalization on the new , as Com- 
pared with 3% on the present basis. Capital surplus will remain un- 
changed while earned surplus will be reduced by $50,000, the amount of the 
stock dividend. 

The proposed 16,480 shares of capital stock ($25 par) will constitute the 
entire authorized amount of such stock, and the only class of stock to ne 
authorized. On the basis of the pro forma balance sheet as of Aug 
1939, the proposed capital stock would have an A saad in surplus of’ $2. od 

per share, or a total book value of $27.24 per shar 

Perhe $113,000 open account indebeodnecs « of California to Pocgtes re are 
sents a, unpaid interest on bonds and notes of Californ by 
ew ples, and also includes $11,000 advanced by Peoples during 


The income of California available for interest charges for 12 months 
ended Ae sie sae, yee $59,534. Annual per requirements on the 
proposed $500,000 of first 4%% bonds are $21 otal interest re- 
quirements, including ys ol interest charges in ‘se pro forma income ac- 
count, aggregate $21,756 and would have been covered 2.74 times. 

The bonds are being sold at 100 to the Provident Mutual Life Insurance 
Co. of Philadelphia, which company is ap rye them for investment 
and not for resale. ‘The negotiations for the sale to the insurance company 
were handled by Laurence M. Marks & Co. of New York.—V. 149, p. 3110. 


Calumet & Hecla Consolidated Copper Co.—7o Pay 
25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
seek. yt $25, Se peyene Jan. 16 to holders of record Jan. 2. Like amount 
16 last and on Dec. 16, 1938, and one of 35 cents paid 

b Sept. 6. 1937. —V. 149, p. 2964. 


Campbell, Wyant & Cannon Foundry Co.— Dividend 
Doubled— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable Jan. 26 to holders of record Jan. Dividend of 20 cents 
was paid on Nov. 24 last, and previous and was the 25-cent dis- 
tribution made on Feb. 26, 1938.—V. 149, p. 2681. 


Canada Cycle & Motor Co., Lid. Spectet Dividend— 

Directors have declared a special dividend of 25 cents per share in addition 
to the regular ig fad dividend of 25 oo a share on the common stock, 
both payable Dec. 31 to holders of record Dec. 15.—V. 148, p. 3527. 


Canadian Dredge & Dock Co., Ltd.—Common Diridend 

The company announced the Coporetion of a $1.50 dividend to common 
stockholders payable Jan. 31 to holders of record Jan. 17. Dividend of $1 
was last paid on Jan. 31, 1939, and a semi-annual dividend of $1 was paid 
on Jan. 31, 1938.—V. 147, p. 3758. 


Canadian Industries, Ltd.—-Larger Common Dividend— 

Directors have declared a dividend of $2.75 per share on the class A and 
class B common shares, payable Dec. 26 to holders of record Dec. 20. This 
compares with $1.75 paid on Oct. 31 last, dividends of $1.50 per share paid 
in each of the three preceding quarters, $1.25 paid on Oct. 31, 1938, * .50 
on rest 4 30, 1938, and a dividend of $1.75 paid on April 30, 1938.—V. 149, 
Dp. 18 


Canadian National Ry.—Larnings— 


Earnings of System for the Week Ended Dec. y 
1939 1938 Increase 
Ciets PAPER, 0 nc cidacbcctedesins $4,290,358 $3,528,237 $762,121 


—V. 149, p. 3867. 


Canadian Pacific Ry.—Earnings— 


Earnings for the Week Ended Dec. 14 
939 193 Increase 
THEE GEE. . caccdvdecitedentcs $3,126,000 $2,741,000 $385,000 
—V. 149, p. 3367. 


Canfield Oil Co.—E£ztra Dividend— 

Directors have declared fn extra dividend of $3 per share on the common 
stock, payable Dec. 23 to holders of record Dec. 18. Regular quarterly 
dividend of $1 was paid on Dec. 20.—V. 148, p. 3527. 


Cannon Shoe Co.—7° Pay 10-Cent Common Dividend— 
Pe have declared a dividend of 10 cents pes share - oe common 
ble Dec. 28 to holders of record Dec. 18. Previous payment 
eeeebied te five cents per share and was paid on April i, 1938, —vV. 145, 
D. D. 4112. 


Carbons Consolidated, Inc.—T7o Pay 30-Cent Dividend— 

Directors have declared a dividend of 30 — per share on the common 
stock, payable Dec. 26 to holders of record Dec. 21. Dividend of 40 cents 
was paid on June 14, last; 50 cents paid on Sept. 28, 1938; one of 40 cents 
paid on er 28, 1938, and a dividend of 25 cents per share was distributed 
on Dec. 20, 1937.—V. 148, p. 3527. 


pecan 8 Tractor Co.—Larnings— 
End. N o— 1939 1938 1937 1936 
S aaen rt $47,499,989 $65,019,001 $52,740,581 




















Net sal poo i ao cedileeeiaaiemeaial $57,517 ,407 
tO tee mise income. 47,822,475 41,504,388 49,451,810 40,212,265 
Gross profit (inven- 
tory estimated).... $9,694,932 $5,905,651 $15,567,191 $12,528,315 
oeldliiccone 2,530,034 2,389,475 2,161,481 1,884,557 
Balance. .....-.--... $7,164,899 $3,516,176 $13,405,709 $19, 643, 
nterest earned........ Cr277,803 Cr4l0, T$4 Cr4 99. 931 
Interest paid_......-..- 611 5,849 5,525 
Provision for Fed. taxes. 1,642,184 1,072'868 2,438,558 1,938,500 
Met gueth.nsnascccce $5,774,906 $2,843,984 $11,461,233 $9,242,260 
Balance Sheet Nov. 30 
1939 1938 1939 1938 
Assets— “ 7 Lhabilities— + . 
RR 5,389,196 6,132,437] Accounts payable. 2,679,499 1,978,768 
Notes & accts. rec., c Pref. stock ...-.. 1,882,642 siliitadadah 
less reserves... 8,257,954 9,248,933 Notes pay. to bks.25,000,000 = —-..... 
Inventories... .-. 17,574,026 16,767,877 payroll & 
Pat’ts, expenses....... 657,805 557,171 
and oodwill_._ 1 1/{z Res. for Fed. tax 1 525, 970 1,344,976 
x Land, buildings, Pid. stk.(par$100) Seeb 11,515,200 
equip’t, &c..._- 18,980,608 20,252,672| y Commonstock.. 9,411 200 9,411,200 
Prepaid i . Capital surplus...13,733,577 13,733,577 
CheSS, GE. accce 45,243 57,735 | Earned surplus...15,356,333 13,918,764 
Tet. ance ~~--50,247,028 52,459,655 50,247,028 52,459,655 
x After reserve for tion of $13. 867 311 in 1939 and $12,981,757 in 
1938. y ted 1,882,240 n shares. z Does not include 
any amount for F surtaxes on buted a a $500, 
— t and ,000 not current. b Called for redem: tion on Nov. 38° 
1939. dends .— 


¢ Called for redemption at par plus accrued divi 
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Capital City Products Co —To Pay 15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 26. Like amounts were 
paid on Oct. 15, June 27 and on Aprii 11, 1938.—-V. 149, p. 1756. 


Central Aguirre Associates—Consol. Bal. Sheet July 31— 








1939. 1938 _ =, 1939 1938 
Assets— $ $ | LAabiitties— = s 
a Real est., bldgs 'b Common stock.. 3,767,064 3,767,064 
rolling stock. &e. 9,513,065 8,985,750 Accounts payable. 173,355 151,503 
eas ad c1,045,029 878,446 ¢ Depos. represent- 
Marketable secs.. 1,081,357 1,432,103 ing distrib.,&e. - ....- 282,600 
aaute banbvenie... 710,380 857,695 Due Central Ma- 
Mat’! & supplies-_- 491,812 ae Se 642,475 
Growing crops.... 1,052,440 1,071,006 Reserve for contin- 
Sugar & molasses. 3,150,628 2,973,128 gencies...-.-_. 632,643 632 643 
Investments -__--- 1,296,417 1,292,321 ie Central Aguirre 
Cent. Machete Co. Sugar Co. stock - 320 320 
capital stock... ------ 529,753 Central Machete 
New Eng. Alcohol | Co. steck...... 220,000 #«...... 
Co. (represent’g |Acerued taxes and 
45% ownership) 333,000 333,000; rents.......... 273,448 397,375 
Constr. and impts. era 14,469,854 13,615,331 
(not completed) 124,442 261,283 f Treasury stock.._Dr168,012 Drl64,133 
Deferred charges... 229,277 197 ,067 | 
Claims for taxes.. 340,822 37,520) 
TS 19,368 ,671 sacred GE bite nw en 19,368,671 19,325,177 


a Rea) estate, roadway and track, mill, buildings, rolling stock, portable 
track, steam Pore: livestock, carts, implements, &c., after reserve for 
depreciation of $4,324,663 in 1939 and $3,526,476 in 1938. b Represented 
by 753,412 shares of no par value (includ scrip). c Includes certificates 
of deposit amounting to $200,000. d Includes $5. 805 on deposit With agent, 
subject to draft, and $200 ,000 certificates of deposit. e 16 shares at $20 
par. f Represented by 10,700 (10,500 in 1938) shares of company's stock 
at cost. g Deposit by the special partner of Luce & Co. 8. 61 C. as trustee 
to the shareholders here represented. h 2,200 shares at $1)0 par value. 

















encome statement for the year ended July 31 was published in V. 149, 
p. 4 : 

Central Arizona Light & Power Co.—£arnings— 

Period End. Nov.30—  1939—Month-—1938 1939—-12 Mos.—1938 
Operating revenues. --_-- $340,108 $327, ou $4,226,047 $4,080,682 
Oper. exps. incl. taxes_- 220,557 218,199 2,696,389 2,806,873 
Amort. of limited-term 

investments __.____-- 2,913 2,913 34,960 34,960 
Prop. retire. res. approp. 40,000 50,000 422,300 375,700 

Net oper. revenues. -- $76,638 $56,199 $1,072,398 $863,149 
Other income (net) - - - - - 16 1,696 18,870 136,749 

Gross income - - - - - - - - $76,654 $57,895 31,091,268 $999,898 
Int. on mtge. bonds - - - - 18,958 18,958 227 500 227 ,500 
Other interest - - - - - --_- 721 681 8,679 1,399 
i ere §8€§- fetids - adeeee  —- “debates Cr5,137 

ee $56,975 $38,256 $855,089 $766,136 
Divs. applic. to preferred stocks for the sand ioe 108,054 108 ,054 

ES SR oid ld agit window ea eiken ee ae $477 ,035 $658 ,082 


—V,. 149. p. 3404. 


Central Maine Power Co.—Preemptive Offering— 

A total of 5,000 shares of common stock (no i were first offered to the 
holders of common stock and to the nengere. of 6% preferred stock of record 
at the close of business on Nov. 29, 1939, a $100 per share, on the basis of 
one share for each 28.2702 outstanding Ad. of common stock, or of 6% 
preferred stock, or of both, then held. Sto¢@kholders desiring to accept the 
offer had 10 days to do so before the close of business Dec. 9. 
ga Company had an agreement, not expressed in writing, with New England 
Puvlic Service Co. (parent), whereby Pihe aeeer agreed to accept in settle- 
— of non-interest bearing advances of $500 made by it to the com- 

ay 4 in June and July, 1939, all or any part of 5,000 shares of common stock 
at the price of $100 share. To the extent that the preemptive os 
were not exercised, the 5,000 shares 4 ey stock are to be iss to 
New England Public Service Co. at $ db 4 share in tA, ‘of the 
advances. Of the $500,000 so received 's2 000 was received on June 26, 
1939 and $300,000 was received on July 3, 1939. The money so received was 
used by the company to reimburse its treasury for moneys expended from 
income for the purchase and construction of property used in carrying out 
the company’s corporate purposes. 


Bond Paying Aqent— 
Manufacturers Trust Co. is New York paying agent for $1,250,000 
Gave Maine Power Co. first and general mortgage bonds, series K, 4%, 
ue 


Earnings for November and 12 Months Ended Nov. 30 
Lege pfonth 1808 1939—12 Mee 7anee 











Operating revenues -- - -- $673,581 587,284 $7,287,969 20,812 
Speredine ox expenses... .. 214,363 180,976 = 2, a9. 246 2,333,993 
State & municipal taxes - 67,203 60,335 741,298 708,710 
Social security taxes- - -- 4,029 3,860 48,238 47,293 
Federal (incl. inc.) taxes 50,699 43,455 448,783 380,133 
Net oper. income.... $337,287 $294,658 $3,420,404 $3,250,683 
Non-oper. income (net) - 3,218 3,817 43,715 47 825 
Gross income. --.-.-.--. $340,505 $298,475 $3,464,119 $3,298,508 
Bond interest_-........- 109,569 109,929 1,315,003 1,302,458 
Other interest (net). ~~ 1,656 Cr1,075 Cr41,593 23 ,292 
Other deductions - - . - - 15,602 5,330 183 ,307 222,086 
Net income_--..-..-- $213,678 $184,291 $2,007,402 $1,750,672 
108,099 108,099 1,297,182 1,297,182 


Pref. div. requirements- 
—V. 149, p. 3712. 


Central RR. Co. of New Jersey—Committee— 

The Interstate Commerce Commission has approved the a 2 epepentiee ¢ of 
Eugene 8S. Brooks, Steele DuBosque, Nicholas 8S. Hall, arland J 
Maynard Jr., to serve as a Bm committee for holders of 4% and 
5% general- -mortgage bonds of thecompany and to solicit authorizations to 
noe the holders of these bonds, without the deposit thereof.—V. 149 
p. a 


Central Vermont Public Service Corp.—Earnings— 
Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 











Operating revenues _- --- $211,697 $191,940 $2,306,269 $2,149,573 
Operating ex peaees iene 127,126 92,609 1,263,727 1,241,519 
State & municipal taxes -_ 14,405 14,049 168,900 158,499 
Social security taxes. -- 1,716 1,433 17, 17,608 
Federal (incl. inc.) taxes 11,091 11,942 121,232 100,648 
Net operating income-_ $57,359 $71,907 $734,976 $631,299 
Non-oper. income (net) - 175 58 4,889 3,757 
Gross income... ..-. $57,534 $71,965 739,865 5,056 
Bond interest __.......- 20,417 20,417 . 45, #O35 000 
Other interest (net) - . .— 1,173 1,150 14,367 12,839 
Other deductions - _ _ ___ 1,842 1,868 54,321 22,842 
no” a $34,102 $48,530 $426,177 54,375 
Brg: Prey: ax: requirements. 18,928 18,928 227, 136 sof ase 


Chain Store Investors Trust—20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share on the common 
stock, payable Jan. 15 to holders of record Dec. 15. This compares with 
18 cents paid on Oct. 14 and on July 15, last; dividends of 20 cents paid on 
og SA EI be 15, A. a 15 ay paid = ~~ 26. Pies 124% cents 
on y reviously regular quarter vidends of 25 cents 
SS cad derioned VV ldo oe eniee " . < 
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Cenfral Violeta Sugar Co.—T 0 Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 cute per share on the common 
stock, payable Dec. 29 to holders of record Dec. 26. One cent per share 
will be withheld for Cuban 4% dividend tax. Previous payment amounted 
to 50 cents per share and was made on Dec. 28, 1937. 


Consolidated Income Statement Years Ended Sept. 30 

















toh. Cube 4 1939 1938 1937 
Sales of sugar f.o. Suban port an 
sales of molasses _- --__._...-----a$1,837, 4 x$1,859,499 ass. 524,688 
cans GF GRU. .2<cncanebsccctannesn 950,571 a 1.246 
Mfg., shipping and other expenses __- 728, 029 787 ,590 6,266 
7 v. Soe Comets. on om. ce pmhomeel 96.472 95.807 30.323 
Maint. of non-oper. mill and genera 
exps. of non-oper. subs_______--_-_- 19,523 22 ,067 26,211 
Gross income from sugar & molasses $110,261 $3 ,464 $300 ,641 
et OOO0U ...:. sudden wtiabeseds b53 ,893 19,629 22,184 
Total income_-__--_-_------ APES $164,154 $23,093 $322,825 
Interest, exchange and discount ----- 18,267 20 ,603 21,897 
Legal, auditing and other expenses _ - 38,687 39.015 31,259 
DGG GE Wbtcxwsccceseasscae 6,351 8,736 ,035 
Taxes on bond interest __-..__._---- 312 312 2,424 
Other’eps. relating to securities issued §-__---- ------ 44 
Prov. for curr. exchange differences - i aT Fes, oe 
Loss on property retired _-_---- S aeaete 724 1 nner se 
DEGG.. <scetanmsdeenadeeor hs ae $62,813 1loss$45,692 $255,768 
Special! credits to profit and loss__- -_- c40,478 z500 y10,773 
SGD .. .. icici Gwinn atleedmebiniicn net $103,291 loss$45,192 $266,541 
Adjust. of opers. of prior fiscal periods _____- a. air 
Provision for Cuban profits tax - - - - - - 30,527 36,000 
Net income for the year__-.------ 72,764 oes }3..2 205 $230,541 


Dividend paid 45h 

x Including sales value of sugar subsequently sold, and unsold sugar at 
estimated realizable value. y Amount claimed and received by Central 
Violeta Sugar Co., 8. A., out of the proceeds of final liquidations of Eastern 
Sugar Corp.'s 1936 os sugar, $9,733 and discount on purchase of Central, 
Violeta Sugar Co., 8.,6% ‘collateral trust bonds, $1,040. 

z Discount on Shcthend of Central Violeta Sugar Co., 8. A. , 6% collateral 
trust bonds. 

a Includes sales value of sugar sold to Dec. 19, 1939. b Includes $48,900 
profit on exchange of United States dollars into Cuban currency. ¢ Dis- 
count on purchase of Central Violete Sugar Co., 8. A. 6% collateral trust 
bonds of $1,500; additional income on final realization of crop 1938 sr 
ane molasses ’ ,157 and miscellaneous other items (net) of $6,8 

. 149, p. 354 


Central Vermont Ry., Inc.—Earnings— 
Period End. Nov. 30— 1 aa SuinD 1939—11 Mos.—1938 

















Railway oper. revenues, $559,912 030 $5,559,890 $4,523,418 
Railway oper. expenses 427 ,829 367,279 4,624,419 4 "345, 185 
Net rev. from ry.oper. $133. 083 $77,751 $935,471 $178,233 
Railway tax accruals - - - 1,094 28,991 279,962 305,330 
Railway oper.income. $110,989 $48,760 $655,508 x«$127.098 
Hire of egpt., rents, &c- 36,890 52,820 373,470 390 ,894 
Net ry. oper. income- $74,099 x$4 ,060 $282,038 $517 ,992 
Other income- --------- Dr1,577 2,328 Dr18,700 8,594 
Inc.avail.for fix'd chg. 72,522 =! 732 $263,338 x$509.398 
Fixed charges - - - - - ---- 99,682 498 1,130,762 1,142,265 
Balance, deficit — ~~. -.-- $27,161 $76,230 $867,424 $1,651,663 


x Loss.—V. 149, p. 3404. 


Chatham Phenix Allied Corp.—Settlement Terms Ap- 
proved— 

The New York Supreme Court Dec. 18 approved a settlement for $1 ,500,- 
000 of the protracted series of lawsuits growing out of the stockholders’ 
action by James J. Donovan in 1934 _— Thomas L. Chadbourne, 
Ellis P. Earle, samuel McRo , Louis G. Kaufman, William B. Joyce 
and some 48 other defendants, includ’ Securities Allied Lue. and Atlas 
Corp. and their respective directors and officers. Allied Corp. 
prior to acquisition of its control by Atlas Corp. was called ‘Chatham Phenix 
Allied Corp. and was the investment trust affiliate of Chatham Phenix 
National Bank & Trust Co., which is no longer in existence. The litigation 
for the most part dealt with the activities of the company during the period 
when it was such bank affiliate. The sums 5 elaamed exceeded $30,000,000. 

The $1,500,000 is to be paid over to the trustees in dissolution of Securities 
Allied Corp. and after payment of costs and fees as approved by the court 
the balance is to be distributed by these trustees to the stockholders o 
Securities Allied Corp. Atlas Corp. owns more than 97% of the stock of 
Securities Allied Corp. and a” will receive that percentage of the 
whole distribution.—V. 133, 1293. 


Chemical Fund Inc. si Pay 13-Cent Diviaend— 


Directors have declared a dividend of 13 cents per share on the com- 
mon stock, payable Jan. 15 to holders of record Dec. 30. This compares 
with seven cents paid on Oct. 14, and on July 15, last, eight cents paid on 
March 29 and pty 14. 1939, and an initial dividend of 1 % cents per share 
was paid on Oct. 15, 1938.—V. 149, p. 2507. 


Chicago Burlington & Quincy RR.—$2 Dividend— 
The directors have declared a dividend of $2 per share on the capital 
stock, par $100, hg phic ae 26 to holders of record Dec. 16. Like amount 
was paid on Dec 37 , and on Dec. 28, sf and Comspares oT R4 
id on Dec. 18, 1936: 932 "paid on Dec. 28, - $1 on Dec. 26, 1934; 
2 on June 25, 1934. and $3 on Dec. 26, 1933°, ey une 25, 1932. Prior to 
~ latter date, 0, Oar e550 was d each six months up to and incl. 
- 26, 1931.— 


Chicago Electric ae, ee Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the class A preferred stock, payable Dec. 28 to holders 
of record Dec. 26. Dividend of $1 was paid oa Aug. 15 last.—V. 149, 
p. 872. 


Chicago Milwaukee St. Paul & Pacific RR.—/nt. Pay’ts 
on eemean of interest is now being made on the bonds enumerated as fol- 


va) The balance of the e “5 ($15.84) a oJae 1, 1935, and Jan. 1, 
1936, on surrender of the July 1, 1935 ( 83 paid), and Jan. 1, 1936 
($7.92 and $7.91 paid) coupons from he Milwaukee & St. Paul Ry. 
general mo! © 434% % gold bonds, series F, due 1989. 

(b) The the interest ($15) due July 1, 1935, and Jan. 1, 1936 
on surrender of ‘the July 1, bead $15 paid) and Jan. 1936 ($7.50 and 
$7.50 paid) coupons from Chicago Milwaukee & ie Paul Ry. general 
m 4%% gold bonds, series E, due 1989. 

(c) e balance of the interest ($15) due July 1, ey ona Jan. 1, 1936, 
on surrender of the July 1, éue ($15 Xe. and Jan. 1, 1936 (37. 50 and 
= 50 paid) coupons from Chicago Milwaukee & St. Pani Ry. general 

4\%% gold bonds, series C, due 1989. 
Ca the be balance of the interest ($11 .66) due July 1, 1935 and Jan. 1, 
1 é, on surrender of the July 1, 1935 ($11.67 paid) and Jan. 1, 1936 ($5. 83 
— $5.84 2 com ns from Chicago Milwaukee & St. Paul Ry. general 
bonds, series B, due 1989. 

me 25 ot the intone ($13 .34) due way 1, 1935 and Jan. 1, 1936 
on cmrender of the Jul ($13.33 paid) and Jan. 1, 1936 ($6. 67 and 
$6.66 pate) coupons as 5 Ghicego Milwaukee & St. Paul Ry. general 

mortgage 4% d bonds, series A, due 1989.—V. 149, p. 3868. 


Chicago Molded Products Corp.—Jnitial Dividend— 
Directors have declared an initial quarterly dividend of 1234 cents 


regular and an interim dividend of 12% cents on 4 commen ehares. 
Both disbursements are payable Dec. 27 to stockholders of record Dec. 20. 
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Chicago & North Western Ry.—Reorganization— 


The following plan of reorganization has been approved by the Interstate 
Commrce Commission under date of Dec. 12: if 

Effective Date—The effective date of the plan shall be Jan. 1, 1939. 
Except as otherwise provided herein, all property of the debtor shall be 
retained by it or conveyed to a new company, as may be determined by the 
reorganization Managers. 

New Capitalization—Including securities reserved for financing a re- 
habilitation and improvement program, in the discretion of the board of 
directors, the capitalization of the reorganized company, upon consum- 
mation of the plan as of its effective date shall consist of approximately the 
following, the amounts stated be subject to variation, to the extent, if 
any, that matured interest pro to be funded in the plan is paid, and as 
equipment obligations or other liabilities are paid or reduced or additional 
liabilities incurred: 


Equipment obligations, undisturbed, total issue, $11,782,000, 


of which there shall be outstanding______________________ $11,678,000 
WA 4% serial loan, six unmatured of 10 annual instalments, 

RE LTS” Na TRIS 1,020,000 

New 10-year serial 4% secured notes (approximate) _________- 663 ,000 


New 15-year serial secured notes bearing 244% fixed interest 
_and 14% contingent and commutable int. (approximate) - - - 
New secured notes due Jan. 1, 1954, bearing 244% fixed int. 
_and 144% contingent and commutable int. (approximate) - - - 
New Sioux Cith & Pacific division lst mtge. 4% bonds due 
Se RE Rr Sy Cae Re te ee 
New Des Plaines Valley division Ist mtge. 4% bonds due 
OOM. 1, OGD. odvigncdcsbslidesescigicbwrdaccnsdcadacens 
New Ist & gen. mtge. series A, bonds due Jan. 1, 1989 bearing 
2%% fixed interest and 144% contingent and commutable 
interest, total issue at reorganization $59,352,026, of which 
ee rE 
New Ist & gen. mtge. series B, bonds bearing int. at a rate not 
exceeding 6% per annum and maturing not earlier than 
Jan. 1, 1954, reserved for a rehabilitation and improvement 
inn ink ct Cha ttthhhd ne dekh haan deel ab oe 
New 2d mtge. conv. 44%% series A, income bonds due Jan. 1, 
1999, total issue at reorganization $111,193,382, of which 
QR eT aa eee eee 105,058,904 
New 5% series A, preferred stock, total issue at reorganization 
$114,266,734, of which there shall be outstanding. _____-_-_-- 106 ,996 ,076 
New common stock (no par) total issue at reorvanization 
1,296,478.24 shares, of which there shall be outstanding or 
reserved for the rehabilitation and improvement program 
1,208,997.73 shares. Stated at $100 a share, the latter 
RRR EE Se EL ea 120,899,773 


I 6s ce nad et> 0 40bk seq ake CHE ad sted as cee $449,974 ,309 


Upon consummation of the plan and the issue and distribution of new 
securities the existing mortgage bonds, notes, and debentures affected 
by the plan, including bonds pledged, shall be surrendered to the rcorganiza- 
tion manag. rs and canc.l.d, and the respective mortgages shall be rcleased 
of record and canceled. 

Undisturbed Securities 


Equipment obligations bearing interest at the rates of 24% to 5% in the 
amount of $11,678,000 outstanding and $104,000 pledged shall be assumed 
undisturbed as to terms by the reorganized company. To the extent not 
already paid, matured interest and instalments of principal on the PWA 

% loan shall be paid in cash; and the six unmatured annual instalments 
shall be assumed by the reorgasized company undisturbed as to terms in 
the principal amount of $1,020,000 as of the effective date of reorganization. 


New Divisional Mortgage Bonds 

The new Sioux City & Pacific division lst mtge. 4% bonds due Jan. 1, 
1969, shall succeed to the liens of the first mortgage of the Sioux City & 
Pacific RR. dated Aug. 1, 1901, on all property subject thereto at the time of 
consummation of the plan, and shall have a lien on all se tee tong nee A meme f 
thereafter acquired, including securities of other companies holding such 
appurtenant property, subject only to liens existing at the time of ac- 
quisition. These provisions shall in no event operate to prevent the issue of 
equipment obligations with liens on equipment superior to the mort e 
lien. To the extent not already paid, matured interest shall be id in 
cash, at the rate of 34% % to Jan. 1, 1939, and 4% thereafter. The $4,000,- 
000 of bonds issued under the new mortgage in reorganization shall con- 
stitute a closed issue. The bonds shall be dated Jan. 1, 1939, and mature 
Jan. 1, 1969. They shall bear interest at 4% per annum, payable semi- 
annually. They shall be redeemable in whole or in part by lot on any 
interest date on 60 days’ notice at the principal amount thereof and accrued 
interest plus 1-20th of 1% of the principal for each six months of the un- 
expired term to maturity. They shall have the benefit of a sinking fund into 
which shall be paid each year of 1% of their maximum principal amount 
at any time previously outstanding, plus the interest payable on bonds that 
may acquired by the fund, which are to be regarded as outstanding for 
this popere- Such sinki fund shall be applied to the acquirement of 
bonds of this issue by purchase in the open market or by calls for tenders 
at not exceeding the redemption price, and whenever cash in the fund 
exceeds $50,000 and bonds of this issue are not tendered or cannot otherwise 
be purchased at less than their redemption price, the funds in the sinking 
fund shall be applied to the redemption of bonds of this issue on the next 
succeeding Cyn gy ee date. Bonds so uired shal] not be reissuable 
and no bonds may issued to refund any such bonds. The bonds of this 
issue shall be offered in exchange for the outstanding first mortgage 34 % 
bonds of the Sioux City & Pacific RR., due Aug. 1, 1936, at the rate of 
$1,000 of new bonds for each $1,000 of old bonds. 

The new Des Plaines Valley division Ist mtge. 4% bonds due Jan. 1, 
1969, shall succeed to the liens of the first mortgage of the Des Plaines 
Valley Ry., dated March 1, 112, on all property subject thereto at the 
time of consummation of the plan, and shall have a lien on all appurtenant 
pro y thereafter acquired, including securities of other companies ye | 
such appurtenant property, subject only to liens existing at the time o 
acquisition. These provisions shall in no event operate to prevent the issue 
of equipment obligations with liens on equipment superior to the mort e 
lien. To the extent not already paid, matured interest shall be paid in cash, 
at the rate of 44%% to Jan. 1, 1939, and 4% thereafter. The $2,500,000 
of bonds issued under the new mortgage in reorganization shall constitute a 
closed issue. The bonds of this issue shall be offered in aang for the 
outstanding first mort e 444% bonds due March 1, 1947, of the Des 
Plaines yuley Ry. at the rate of $1,000, of new bonds for each $1,000, of 
old bonds, with all unmatured interest coupons attached. 

First and General Mortgage Bonds 

The new first and neral mortgage shall succeed to the liens of the 
general mo e dated Nov. 1, 1897, and the first and refunding mortgage 
dated May 1, 1920, of the debtor, the first mortgage of the Milwaukee & 
State Line Ry. dated Jan. 2, 1906, the first mortgage of the Manitowoc 
Green Bay & North Western Ry. dated Jan. 2, 1906, the first mortgage of 
the St. Paul Eastern Grand Trunk Ry. dated Jan. 1, 1913, the first mortgage 
of the Milwaukee Sparta & North Western Ry. da March 1, 1912, and 
the first mortgage of the St. Louis Peoria & North Western Ry., dated 
July 1, 1913, including in the case of the debtor's mortgages the liens of 
those mortgages on yrepety subject to the first mortgage of the Sioux 
City & Pacific RR., dated . 1, 1901, and the first mortgage of the 
Des Plaines Valley Ky. dated March 1, 1912, on all property subject thereto 
at the time of consummation of the plan, and on all appurtenant property 
thereafter acquired ay securities of other companies, subject only to 
liens existing at the time of acquisition, and in the case of after-acquired 
property appurtenant to the property coming under the two divisional 
mortgages, to the liens of those mortgages attaching at the time of ac- 
quisition. These provisions shall in no event operate to prevent the issue of 
equipment obligations with liens on equipment superior to the mortgage lien. 

The $59,352,026 of first and general mortgage series A bonds to issued 
in reorganization, of which $55,762,556 will be outtsanding and $3,589,470 
will be pledged, shall constitute part of an issue unlimited in authorized 

paaipel amount, subject to mortgage provisions, and to such limitations, 
Fr any, as may be prescribed by the laws of the States in which the re- 
organized company shall be incorporated. The series A bonds shall be dated 
Jan. 1, 1939, and mature Jan. 1, 1989. They shall bear interest at 4% 
per annum, of which 244% shall be fixed and 144% contingent, but com- 
mutable into fixed interest. It shall be provided that the commutation shall 
take effect when the commutable contingent interest shall have been 
earned and been payable for three successive years. Fixed interest shall 
be paid semi-annually: contingent interest when due and payable shall be 
paid on April 1 of the year following the year in which earned. It shall be 
payable out of net income available therefor as hereinafter defined in 
multiples of 4% of 1%, any remainder, if the contingent interest is not paid 


3,296,000 
25,000,000 
4,000,000 
2,500,000 


55,762,556 


13,100,000 
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in full, being carried forward for future payment. Whether earned or not 
the contingent interest shall be accrued on the books of account and be 
fully cumulative to the extent accrued and not paid. Accumulations of 
interest shall not bear interest. Upon the neupes of any event of default 
provided in the m , including default in the payment of nci 
when and as the same shall become due and payable, and institution with 
the approval of any court or public regulatory body having jurisdiction in 
the pr of a ng seeking reorganization of the reorganised 
company or the appointment of a trustee or receiver of any substantial part 
of its property, all arrears of accumulated interest will become immediately 
due and payable. The series A bonds shall be redeemable whole or in 
part ~ | lot on any interest date on 60 days’ notice at the principal amount 
thereof and accrued unpaid interest, fixed and contingent, plus 1-20th of 
1% of the principal for each six months of the unexpired term to maturity. 
Except under special circumstances no sinking fund will be provided for 
first and general mortgage series A bonds. 

The Ist & gen. mtge. series B bonds in principal amount of $13,100,000 
are to be authenticated and delivered in reorganization and reserved for 
financing, in the discretion of the board of direc(ors of the reorganized com- 
pany, a rehabilitation and improvement program. Bonds not so used are 
to be retired and canceled. he series-B bonds shall bear interest at such 
rate, not exceeding 6% per annum, and mature at such date not earlier 
than Jan. 1, 1954, and have such other terms and characteristics, as may be 

rescribed by the board of directors of the reorganized company or reorgan- 
zation managers with the approval of this Commission. 

_ First and gen. mtge. bonds will be reserved to be issued at any time and 
from time to time upon the order of the board of directors of the reorganized 
company in its discretion, subject to the approval of this Commission and 
all public regulatory bodies having jurisdiction in the premises, in a prin- 
cipal amount not in excess of $5, ,000 for the purpose of meeting emer- 
gency expenditures. The reserved Ist & gen. mtge. bonds shall be of such 
series, theretofore or then created, and with or without sinking fund pro- 
visions as may be determined by the board of directors at the time of issue 
with the requisite approval of public regulatory authority. 

Additional bonds may be issued in series, having such dates, maturities, 
interest rates, and redemption and sinking fund provisions as may be de- 
termined py the board of directors of the reorganized company with requisite 
approval of public regulatory authority. Such additional bonds shall, 
under limitations and conditions to be prescribed in the mortgage, be issu- 
able for the de it of cash with the mortgage trustee except cash from the 
capital fund, the acquisition of additional property, including capital stock 
of other companies owning connecting railroad property . brought under the 
lien of the mortgage, for the net cost of additions, betterments, improve- 
ments, and extensions of property already under the lien or the mortgage, 
and tor the refunding of other Ist & gen. mtge. bonds, or debt secured +4 
pledge thereof to the extent so secured, the reiunding of the notes to the 

WA, and the 15-year notes to the RFC issued in reorganization, upon 
pledge under the mortgage of the collateral security for such notes, for the 
refunding of debt, whether assumed or not by the reorganized company, 
which shall be secured by lien, on property supject to the Ist & gen. mtge., 
prior in rank thereto in respect thereof, and for the refunding of debt of 
other companies all the capital stock ot which shall be pl under the 
Ist & gen. mtge.; provided, however, that (1) bonds may be issued or cash 
withdrawn for additional property to such an extent only that the bonds 
issued and cash withdrawn, together with all existing liens, debts, and - 
charges subject to which the property is acquired shail not excedd 75% of 
the purchase price of the additional property, including in such purchase 
price the said existing obligations; (2) bonds may be issued or cash with- 
drawn for not more than 75% of the net cost of additions and betterments, 
improvements, and extensions of property already subject to the lien of 
the Ist & gen. mtge.; (3) bonds may issued or cash withdrawn for the 
ee of all the capital stock of other companies owning connecting 

ailroad property to such an extent only tha( the bonds issued and cash with- 
drawn, together with all existing debt, liens, and charges against such 
another company’s property shall not exceed 45% of the aggregate of the 
purchase price of the stock and said all existing fens, debts, and charges; 
and for the acquisition of less than all the capital stock of such a company 
bonds may be issued only in such proportion to the amount which might 
be issued of all the stock were acquired as the stock acquired bears to the 
total outstanding; (4) cash may be withdrawn for (he payment of, or bonds 
may issued for the refunding of, debts of a company ail of the capital 
stock of which shall be pledged under the lst & gen. mee.» to the extent 
only that mortgage bonds of such other company shall pledged under 
the Ist & — mtge., and to such an extent only that the bonds issued, to- 
gether with all remaining lines, debts, and charges against the property 
of the other company, other than the pledged bonds and equal or prior in 
rank thereto, shall not exceed 75% of the aggregate of the cost of the stock, 
the bonds issued, and all remaining debts, liens, and charges against the 
property of the other company except its bonds pledged under the Ist & 
gen. mtge.; but no cash may be withdrawn or bonds issued for payment of 
or refunding ot any of the present debts of the Chicago St. Paul Minne- 
apolis & Omaha Ry. Co.; and (5) additional property or additions and 
betterments acquired or made by the use of the capital fund or the additions 
and betterment fund, hereinafter provided for, shall not be eligibie as 4 
basis in whole or in part, for the issue of bonds. 

Provision shall be made in the first and grnecel mortgage for extending 
the term of prior-lien bonds on property subject thereto; but no such issue 
of prior-lien bonds shall be increased in amount after the lien of the first 
and general mortgage attaches. First and general mortgage bonds shall 
be issued in respect of bonds of another company all of the capital stock of 
which is pledged under the first and general mortgage, only upon covenant 
by such other company not to increase its debts having liens equal or prior 
in rank to the lien of its bonds pledged under the first and general mortgage. 

Whenever any bonds shall issued, or deposited cash withdrawn, for 
the acquisition of equipment or to provide cash for such acquisition, an 
equipment sinking fund shall be established under which the reorganized 
company will pay in cash to the trustee under the new first and general 
m on Jan. 1 and July 1 of each year an instalment of sinking fund 
equal to the quotient determined by Guiana principal amount of such 
bonds or the amount of cash so withdrawn by twice the number of years 
embraced in the remaining effective service life of such ene, in no case 
to exceed 15. Moneys held in such sinking fund shall be applied to the 
retirement of such bonds or of any new first-mortgage bonds as specified in 
the new first mortgage by purchase at the lowest prices obtainable at public 
or private sale or upon calls for tenders or, to the extent not so applied, then 
if the amount of said moneys equals or exceeds $50,000, to the redemption 
of such bonds, in any case at not exceeding their redemption price. Except 
for equipment acquired with a line or terminal on which it has been operat- 
ing, no bonds shall be issued for the acquisition of equipment subject to any 
other liens, charges, or obligations, or for the retirement of any such obliga- 
tion. 

The first and general mortgage shall contain a covenant that the reor- 
ganized company willat all times keep the mortgaged property supplied with 
such amount of motive wer, rolling stock, and aie. upon which 
the new first and general mortgage or one of the new divisional mortgages 
heretofore mentioned will be a paramount lien subject only to such purc 
money liens as may be permitted by the terms thereof, and maintain the 
same tn such condition, ee be necessary for the efficient and economical 
operation of the mortgaged property. 

PThe first and general mortgage will provide that on each May 1 when the 
aggregate of funded debt bearing fixed interest, debts of others guaranteed 
by the reorganized company as to either principal or interest, except terminal 
and bridge companies and lessor companies, and except obligations of 
others owned by the reorganized company, and the sum arrived at by 
capitalizing at 5% rents of lessor companies, other than terminal and bridge 
companies, either shall exceed 35-65ths of the total of contingent interest 
debt and capital stock, as shown on the balance sheet, including treasury 
stock issued on the basis of retirement of debt and additions to property 
made through ~~~ of net income or the capital fund or additions and 
betterment fund heretofore mentioned, or shall equal capital stock, then the 
reorganized company will pay to the mort e trustee as a sinking fund a 
sum equal to 50% of the net income available therefor, as hereinafter 
defined. of the preceding calendar year. In the case of joint and several 
guarantees the reorganized company's fractional share only shall be con- 
sidered in the computation. Such sinking fund shall be applied to the 
retirement of first and general mortgage bonds or debt of prior lien by 
purchase in the open market or by calls for tenders at not ex ng the 
redemption price, or in the case of bonds not redeemable the principal 
amount and accrued interest, and whenever the amount in the sinking fund 
exceeds $50,000, and first and general mortgage bonds or bonds of prior 
lien are not tendered at or cannot otherwise be purchased at their redemp- 
tion price or less, the money in the sinking fund shal! be applied to the re- 
demption of new first and general mortgage bonds o: debt of prior lien on 
the next succeeding interest payment date. Al! bonds so acquired shall be 
canceled for all purposes, and no bonds issued to refund any such oonds. 
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first and general mor will contain a covenant substantially to 
che effect that no first e bonds, other than the emergency bonds and 
those to be authenticated under the plan, will be sold or 
board of directors of the reorganized company, Zz r 
not less than two-thirds of the entire num of directois, or two-thirds of 
the members of the finance committee, shall have determined that in the 
opinion of the board, or the committee, as the case may be, into 
account market and all other relevant conditions at the time, it im- 
practicable to provide the amount of money needed (a) by the sale of 
second-mortgage bonds having a suitable ee! at a price which wzuld 
give a yield tg maturity of BL or less, or (b) by the sale of preferred stock 
at a price wMich would give a current dividend return of 6% or less, or 
(c) by the sale of common stock at a price, not less than $50 a share, which 
would give a current dividend return, based on the regular dividend rate 
then in effect, or, if no reguar dividend rate is in effect, on the average 
rate at which dividends shall have been paid during the last 12 calendar 
months, of 6% orless. The provisions of this paragraph shall be inoperative 
on any occasion when the finance committee, by resolutions adopted 
by majority vote of a quorum, shall determine that compliance therewith 
might unreasonably endanger punctual payment of the company’s obliga- 


Herne first and general martge e will also contain a covenant substantially 
to the effect that the excess of the aggregate principal amount of all first.and 
general mortgage bonds under a at any one time over the principal 
amount of all indebtedness so secured shall not exceed 10% of the aggregate 
principal amount of all first-mortgage bonds then outstanding and pledged. 


Capital Fund 

he first and general mortgage and the second mortgage will contain 
pt. substantially to the effect that in each calendar year there shall 
be paid into a capital fund such amounts charged against operating expenses 
as this Commission shall require for depreciation and retirement of property, 
or, if no specific depreciation shall have been required, then a reasonable 
amount therefor within the maximum permitted by this Commission. The 
funds so derived, together with such amounts as may be received from the 
additions and betterments fund hereinafter provided for, will be segregated 
from the general funds of the reorganized company and will be used only 
for the following purposes in the order of their priority: 

(1) Payment of principal of equipment-trust obligations and sinking 
funds on bonds issued against the purchase of equipment, as they mature. 

(2) Cost of replacement of property retired, to the extent chargeable to 
capital account, required to maintain efficiency of the system unimpaired. 

(3) Payment in cash for additional equipment of that part of the cost not 
financed under equipment trusts or by the issue of bonds. 

(4) Should an emergency exist resulting in insufficient earnings from 
which to meet fixed charges, serial debt maturities, and unconditional 
sinking fund requirements, the board of directors will be permitted in its 
discretion by appropriate action to use the funds in the capital fund to the 
extent necessary to make good the deficiencies and, thereupon and there- 
after, no contingent charges or dividends shall be paid until the capital 
fund has been reimbursed for one ae to pay fixed charges and the 
balance in the fund restored to $3,000, , 

(5) The unappropriated balance not in excess of $3,000,000 will be set 
aPart and held in cash or invested in United States Government securities, 
and will be usable pew Snes A of — purposes specified in sub-paragraphs (1) to 

4), inclusive, immediately above. 
‘ 6) Any ameremeteoel balance in excess of $3,000,000 will be usable 
to pay not to exceed 25% of the cost of improvements or betterments 
funded or fundable into bonds for the remaining 75% of such cost, payesens 
being made before the end of the calendar year next succeeding the date of 
uisition of such improvements or betterments, and 
) Any unappropriated balance in excess of $3,000,000 which at the end 
of the calendar year had not been used for any of the purposes prescribed 
above will be used for improvements or betterments of a nature against 
which additional mortgage bonds could otherwise be issued or for the 
retirement of debt upon which there shall be no accumulation of unpaid 
interest other than fully cumulative contingent interest. Any improvements 
or betterments or retirement of debt used as a basis for the withdrawal of 
cash in accordance with the provisions of sub-paragraph (7) will not there- 
after be usable as a basis for the issue of additional securities other than 
mmon stock. 
An additions and betterments fund will be created by appropriate 
covenants in the first and general mortgage and the second mortgage. 
There will be paid into this fund out of net income available therefor as 
hereinafter defined an amount of $3,000,000 a year for each of the first 
three years after reorganization, and thereafter an amount each year oyna 
to the smaller of the following amounts: (a) $2,500,000, or (b) 2.5% of 
ilway operat revenues. 
ratne funds so derived will be segregated from the general funds and will 
be used either to provide for, or to reimburse the treasury of the reorganized 
company for, all or any part of the cost of improvements or betterments 
chargeable to capital account and not oth financed; but such im- 
vements or betterments will not thereafter be used as the basis f r the 
ue of securities other than common stock. The funds may also be used 
to pay not to exceed 25% of the cost of improvements or betterments which 
are funded or fundable into bonds for the remaining 75% of such cost, 
payment being made before the end of the calendar year next succeeding 
the date of acquisition of such improvements or betterments. Any moneys 
fometina in the additions and betterments fund which shall not have 
been applied to or appropriated for the purposes as above provided by 
Dec. 31 of the year in which the moneys are paid into the fund, will be 
transferred to the capital fund, to oe held and used in accordance with the 


thereof. 
ene Second Mortgage Bonds 


The new second-mortgage bonds will be unlimited in authorized pee 
amount, subject to mortgage provisions and to such limitations, if any, as 
be prescribed by the laws of the States in which the com- 
y shall be incorporated. Series A bonds shall be issued at reorganization. 
Other series vue may be issued later under the limitations and restric- 
tions s ed in the mortgage. 
ayo A convertible income bonds will be issued at reorganization in 
ex for old securities in the amount of $111,193,382, of which $105,- 
058, will be outstanding and_ $6,134,478 -will be predeed. They will be 
dated Jan. 1, 1939, will mature Jan. 1, 1999, and will bear interest payable 
out of net income available therefor, at the rate of 44% annum, and 
cumulative for the first three years after reorganization only as inst the 
available net income for the income period in respect of which such interest 
is payable, and thereafter cumulative to the maximum amount at any one 
time of 1344%, whether for consecutive or non-consecutive income peri 
as hereinafter provided, payable on April 1 next succeeding the close of the 
period. Interest will be 


income ‘ id, together with any accumulations 
thereof, if there is net income available, before any interest is paid or set 
a for payment upon second-mortgage bonds of any other series, and in 
the event that any series of second mortgage bonds fixed interest 
shall hereafter be issued, then and in that event the interest on the series A 
convertible income bonds will become fixed and all arrears of accumulated 
interest will become immediately due and payable. Accumulations of 
interest will not bear interest. Upon the happening of any event of default 
provided in the mortgage, including default in the payment of the principal 
when and as the same shall become due and pa le, and institution with 
the approval of any court or public regulatory y having jurisdiction in 
the premises of a poms seeking reorganization of the reorganized com- 
pany or the appointment of a trustee or a receiver of any substantial part 
of its property, all arrears of accumulated interest will become immediately 


due and able. 
_ Collaterally Secured Notes 


The new 10-year serial secured notes in the approximate amount of 
$663 ,000 shall bear fixed interest at the rate of 4% per annum payable semi- 
annually, be dated Jan. 1, 1939, and be payable in 10 equal annual instal- 
ments, of which the first shall be due on Jan. 1, 1940, and the last on Jan. 1, 
1949. They shall be delivered to the Railroad Credit Corp. in exchange 
for the two notes of the debtor now held by the RCC and in the amount 
oO thereon on Jan. 1, 1939, less any subsequent payments of interest or 
principal to date of delivery and any credits theroen from the marshaling 
and tributing fund. Each instalment shall be redeemable in whole or 
in part on any interest date on 60 days’ notice at the principal amount 
thereof and accrued interest plus 1-20th of 1% ot principal for each six 
months of the unexpired term to maturity of the instalment. The notes shall 

pledge —— YY , 

The new 15-year serial notes in the approximate amount of $3,296,000 
shall be dated Jan. 1, 1939, shal] bear Bis % fixed interest annum, 
payable semi-annually, and 1}¢% contingent and commutable interest 
Pally. cumulative and payabie on April 1 of the year following the year in 
which accrued, out of net income available therefor as hereinafter defined, 
and absolutely due and payable at maturity of the instaiment on which 
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accrued, and be payable as to princi in 15 equal annual instalments of 
which the first shall be due on Jan. P*o40 toe the last on Jan. 1, 1954. 
They shall be delivered to the banks in exchange for the notes of the debtor 
now held by them in the amounts owing them on Jan. 1 


ape my yments of _—: or interest and less th 
sale of the Union Pacific RR. preferred 


therefor, the latter to be sold and the proceeds applied in reduction of the 
debt. Each instalment shall be redeemable in whole or in part on any 
date for the payment of fixed interest on 60 days’ notice at the principal 
amount thereof and accrued interest plus 1-20th of 1% of the principal for 
each six months of the unexpired term to maturity. The contingent in- 
terest shall be commutable into fixed interest on the same terms as in the 
case of the first and — series A bonds bearing such interest. 
The pew notes shall secured 4 certain securities totaling $18,747 ,776. 

The new secured notes due Jan. 1, 1954, in the approximate amount 
of $25,000,000, shall be dated Jan. 1, 1939, shall bear 24% fixed interest 
per annum, payable semi-annually, and 14% contingent interest com- 
mutable on the same terms as the contingent interest borne by thefirst aud 
general mortgage series A bonds, am cumulative and payable on April! 1 
of the year following the year in which accrued out of net income availabie 
therefor as hereinafter defined. They shall be delivered in the amount of 
$25,000,000 less any payment of priactos: or interest made subsequent to 
Jan. 1, 1939, made on the basis of the collateral with which they are to be 
secured, with other securities hereina.:ter mentioned, to the RFC in exchange 
for the notes of the debtor now owing to it. They shall be redeemable in 
whole or in part on any date ior the payment of fixed interest on 60 days 
notice at the principal amount thereof and accrued interest plus 1-20th of 
1% of principal for each six months of the unexpired term to maturity. 
They shall be secured by collateral totaling $46,883,800. 


Preferred Stock 

The preferred stock of the reorganized company shall be unlimited in 
authorized amount, subject to such limitations, if any, as may be required 
by the laws of the States in which the reorganized company shall be in- 
corporated. There shall be issued in reorganization $114,266,734 of 5% 
preferred stock, series A, of which $106.996.076 shall be outstanding, and 
the remainder issued for substitute precee. The new preferred stock shall 
be convertible at the optioin of the holder at any time on or before 15 days 
prior to the date as of which such stock shall have been called for redemp- 
tion, into new common stock at the rate of one share of common stock for 
each share of preferred stock. After dividends shall have been paid or 
declared or funds set apart for payment on the common stock at the rate of 
$5 a share in respect of any one year, each share of the preferred stock, 
series A, will be entitled to participate equally with each share of common 
stock in any additional dividends paid or declared or set apart for payment 
to the extent of $1 a share in any one year. 

Common Stock 

The new common stock will be unlimited in authorized amount, subject 
to such limitations, if any, as may be provided in the charter or by the laws 
of the States in which the reorganized company shall be incorporated. 
The common stock will be without par value and will be entitled to ong vote 
for each share. There shall be issued in reorganization 1 ,296,478.24 shares, 
of which 1,077,997.73 shall be outstanding, 131,000 reserved for use in 
financing the rehabilitation and improvement program, any shares so 
reserved and not used for such purposes to be canceled, and the remainder . 
issued for the purposes of substitute pl e. In addition, to the shares of 
common stock issued at reorganization, there will be authorized and made 
available for issue shares for the conversion of the second-mortgage income 
bonds and the preferred stock. 

Distribution of System Mortgage Bonds and Stock 

The new Ist & gen. mortgage series A bonds, second-mortgage con- 
vertible series A income bonds, series A preferred stock, and common stock 
to be outstanding will be distributed as follows, the amounts stated on the 
appropriate line in all of the last four columns being the amounts to be 
exchanged for each $1,000 bond or debenture with all interest coupons 
maturing subsequent to June 28, 1935 attached, outstanding or pledged 
with the RFC, and each $1,000, principal amount, of general claims: 


New 


N New 
Preferred Common 
Stock 


ew 
Income 
Outstanding Issue— 
Gen, mtge.34%% 
Gen. mtge. 49, 
Gen. mtge. 
Gen, mtge. 
Gen. mtge. 
Secured Pe ee eae 
Milw. & State Line bonds 
Manitowoc bonds 


Sparta bonds 
8t. Louis-Peoria bonds 
lst & refg. mtge. 14s 
lst & refg. mtge. 5s 
lst & refg. mtge. 6s 
Debs. and unsecured claims weaw . 
Interim certificates may be issued pending issue of certificates in defini- 
tive form. Voting-trust certificates shall be issued in lieu of stock certif- 
icates, Pending termination of the voting trust. Non-interest- and 
non-dividen ring scrip may be issued in lieu of bonds of a principal 
amount less than $100 and in lieu of fractional shares, exchangeable in 
appropriate — for bonds and stock of the ones issues. 
© present stockholders as such will be afforded no participation in the 


reorganization. 
Claims not Affected by Plan 
The following claims to the extent allowed will be unaffected the plan, 
and paid in cash in due course by the trustee or the reorga company: 
(1) Claims arising from administration of the trust estate and operation 
\ faeneyy d subsequent to June 28, 1935. 
(2) Claims against the debtor which would have been entitled to priority 


over existing mertangee if a receiver in equity of the pro y of the debtor 
had been appointed by a Federal court at the date of filing of the petition 


herein. 
mal injuries to employees of the debtor and claims 


Gm NO 


Sion: ido 


(3) Claims for perso: 
of nal representatives of deceased employees of the debtor arising 
under State or Federal laws. 

(4) Claims for taxes and special assessments. —~ 

(5) Current liabilities of the debtor incurred in the or conduct of 
business prior to the institution of the oye 4 under Section 77 of the 
Bankruptcy Act, as amended, which are entitled to priority over any 
mortgage bonds of the debtor; and 

(6) Liabilities of the debtor under all terminal company peasnatin and 
poe nena f contracts not disaffirmed by the trustee or the reorganized 

ny. 

Claims, if any, falling within class five of the order of the court of Aug. 2, 
1935, dividing creditors and stockholders into classes, which are entitled to 
preety in payment by virtue of the laws of any State or of the United 

tates shall be allotted one share of common stock for each $100 of claim, 
or in the discretion of the reorganization managers may be paid in cash. 
Voting Trust 


A veung rest will be created, into which all of the preferred and common 
stock of the reorganized comeeny shall be placed and voting trust certif- 
icates shall be issued therefor. © voting trustees shall be five in number, 
one to be designated by the life insurance committee, one to be designated 
by the savings bank committee, one to be designated by the joint action of 
the aforesaid life insurance committee and the savings bank committee, one 
to be des ted initially by the RFC who may continue to act as such 
trustee only so long as the RFC shall continue as a creditor of the re- 
organized company, and one to be designated by the eral creditors of 
the debtor. The trustee initially designated by the RFC shall be succeeded 
by one designated by the joint action of the two committees when and if 
the RFC shall cease to be a creditor before termination of the trust. 
Board of Directors 

The board of directors of the reorganized company shall consist of not 
less than 7 nor more than 15 members, who shall elected by the holders 
of the preferred and common stocks of the reorganized company voting 


as one class. 

Finance Committee 
Ther zed company shall, by by-law or otherwise, create a finance 
committee of not less than three nor more than five members of its board of 
directors, which committee shall have supervision over all financial matters, 
including the annual budget of capital expenditures and all other expendi- 
tures. of the reorganized company's funds; and the reorganized company 
shall covenant to make such expenditures only as shall be approved by 
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said finance committee and authorized by the board of directors, exclu- 
sive of y expenditures, and of capital items not exceeding $25,000 
for any one item and not exceeding $200,000 in the aggregate in any one year. 
om Reorganization Managers 

e tion managers shall be not more than three, one to be 
designated the joint action of the RCC, the banks, holding collaterally 
secured notes of the reorganized company, and the RFC, one to be desig- 
nated by the life insurance committee, and one to be designated by the 
Sa be - "heme They shall have general supervision of the carry- 

e plan. 

Charges—Under the approved plan, the capitalization and annual charges 
as of Jan. 1, 1939. of the nized Chicago & North Western Ry. will 
be as follows, after issue of $26,200,000 of new securities (including no par 
stock at $100 a share) to finance a rehabilitation and improvement program: 





Item— Principal Charges 
Deans ee... 2. ee fk coc ck hewn $117,019,556 $3,382,079 
Additional interest, contingent -----_----_- 1 260.878 
Additions and betterments fund___-._-___-- 2,500,000 
Conti t-interest debt.................. 105,058,904 4,727,651 
Si i ORE me pa a eter 525,295 
I 106,996,076 5,349,804 
Common stock, no par taken at $100 a share__ 120,899,773 
$449,974,309 $17,778,207 


—V. 149, p. 3712. 


Chilean Nitrate & Iodine Sales Corp.— Div. Payment— 

Notice is being given to holders of 5% sterling income debentures, that 
interest at the rate of 214% for the half-year ending Dec. 31, 1939, will be 
paid in full on or after Jan. 1, 1940. 

Such interest will be paid in sterling at the office of J. Henry Schroder 
& Co., London, or in dollars at the office of J. Henry Schroder Banking 
Corp., New York City, at the buying rate of exchange on London current 
on the date of presentation of the coupons. Payment will also be made in 
Amsterdam, Holland, Zurich, Switzerland, and Paris, France in their 
respective currencies.—V. 146, p. 4111. 


Churngold Corp.—To Pay 10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, payable Dec. 22 to holders of record Dec. 14. This com- 
Rares with 15 cents paid on Sept. 30 and on June 30 last; 25 cents paid on 

ch 31 last; 35 cents paid on Dec. 23, 1938; 25 cents paid on Sept. 30, 
1938; 20 cents paid on June 30 and March 30, 1938; 15 cents paid on Dec. 24, 
1937; dividends of 10 cents paid on Sept. 30 and June 30, 1937, and 30 cents 

share paid each three months from March 20, 1936 to and including 
March 20, 1937.—V. 148, p. 1165. 


Cincinnati Street Ry.—Earnings— 


Period End. Nov. 30— ee 1939—11 Mos.—1938 


x Net income_.......- $3,562 $74,592 $63 ,506 
Y Be OE AR soi: < “end? . | +1 Mannie $0.15 $0.13 
x After depreciation, interest, Federal income taxes, &c. y On 475,239 


shares of capital stock.—V. 149, p. 3550. 


Cleveland Cliffs Iron Co.—Preferred Dividend— 

Directors have declared a dividend of $2 pt share on the $5 preferred 
stock, payable Dec. 21 to holders of record Dec. 15. This compares with 
=~ pee on Oct. 31 and July 31 last and $2.75 on Dec. 24, 1937.—V. 149, 


Cleveland Railway Co.—To Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 28 to holders of record Dec. 21. Dividend of 50 cents was paid 
on Oct. 13, last, this latter being the first dividend paid since Dec. 28, 1937 
when $1.50 per share was distributed.—V. 149, p. 2507. 


Cleveland Tractor Co. (& Subs.)—Earnings— 








Years End. Sept. 30— 1939 1938 1937 1936 
Operating profit ______-_ $86 ,060 $29,070 $633 ,102 $216,841 
Other income_________-_ 118,083 119,283 102,510 155,037 

Total income_______- $204 ,143 $148,353 $735,612 $371,878 
Depreciation. ________- 293 ,677 300.807 288,017 240,417 
Interest expense _ - _ _ _ __ 161,177 175,127 133 ,498 / 63 ,668 
Amort.of debt disct., &c. { 7,547 
Provision for uncoll. & 

doubtful receipts_____ 58,025 60,400 71,665 23,498 
Ty i SE - ilv eine 
Fee een.. <i Kibeea . \cananaco y111,600 x6 456 

a eee $308 ,736 $387 ,981 prof$116,846 prof$30,292 
Earns.per sh.on 220,000 

shs. com. stk. (no par) Nil Nil $0.53 $0.13 


x Includes $3 ,375 additional Federal income tax for preceding fiscal year- 
y Includes $60,700 surtax on undistributed profits. 


Consolidated Balance Sheet Sept. 30 





Assets— 1939 1938 Ltabilities— 1939 1938 
EE setiedee intend $267,668 $232,394|Accounts payable_$1,020,171 $464,954 
a Notes, accepts., Notes payable__-- tg gli 

accts., rec., &c. 857,574 1,184,350 Est. lilab. under 
Amts. withheld by | Warranty agree. 61,979 59,569 

finance company 394,805 221,739 Interest on debs - - 23,407 24,322 
b Inventory-_-_--- 1,959,503 1,570,020 Accrd .Fed.,State & 

Other assets ______ 34,015 22,608; local taxes ----- 119,341 173,475 

Real est., not used Customers’ credits 148,758 174,392 
in operations - -- 112,533 112,533 Sals., wages & 

c Land, buildings, | ecommissions -... rr 

mach., eqpt.,&c. 1,008,680 943,869 Payroll taxes_-_-_-- aN gt A 2 
Deferred charges_ 86,331 104,730 10-year 5% conv. 

| sink. fund debs. 1,126,000 1,170,000 
Deferred income. - 30,673 36,951 
Reserve for gen. 
contingencies... ...... 149,514 
Reserve for sales 
policy allow. __. 60,440 +0 
d Capital stock... 1,099,475 1,099,475 
Capital surplus... 1,252,854 1,156,349 
tes bedeowe 394,228 116,758 
OO $4,721,109 $4,392,244 Total......--- $4,721,109 $4,392,244 
a After reserves of £248,901 in 1939 and $178,761 in 1938. b After 


reserve of $209,584 in 1939 and $186,977 in 1938. ec At depreciated value. 
d Represented by 219,988 no par shares after deducting 12 shares held in 
treasury at ledger value of $525.—V. 148, p. 3840. 


Cliffs Corp.— Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 21 to holders of record Dec. 15. This compares with 
10 cents paid on April 15, last; 15 cents paid on Dec. 21, 1938; 10 cents paid 
on April 1, 1938; dividends of 20 cents paid on each of the four preceding 
quarters and a dividend of 75 cents paid on Dec. 18, 1936, this latter being 
the first dividend paid since March 20, 1931, when 15 cents per share was 
distributed —V. 149, p. 3111. 


Coast Breweries Ltd. (& Subs.)—LZarnings— 
Earnings for Year Ended June 30, 1939 


Ce Oe et clnnitnn nn ota Shee aes one $723 345 
Selling, administrative and general expenses. __-___-....----- 265,838 
DT Mt Cita neshchdeibinesbdabdetahad ddbbbbocenehooan 910 
DEE GEL tnomencesseococunaue ORS > MLL IRA. hee 1,200 
Pe be le a es chee EEE oe os wed ok a oe 20.400 
Provision for depreciation in values of certain investments - - - - 2,104 
a a aS ae ea ee ieee i lan 76,096 
Bb nde bad cetnbobantanstshagnedbanecasscopeiwe 111,167 
POS SUS ednddcdstoetbctiswetdnchassbsdcuabistesatt $245,631 
Consolidated Balance Sheet June 30, 1939 
uipment (less reserve for de ia- 


Assets—Land, boldee. peans and 
tion of $818,069), $696,000; goodwill (less amount . 481: 
investments at cost and loans to Capital Estates, Inc., and its affiliated 
companies, $412,178; other investments, loans and advances, $36,370: 
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——— 
inventories, $193,468; sun 
hand, $169,359; unexpired 
$1,711,615. 
Liabilities—Common stock issued (1,803,150 shares, no par value), 
$1,306,576; earned surplus, $197,935; sundry creditors, $57,852; reserve 
for income and other taxes, $149,253; total, $1,711,615.—V. 147, p. 417. 


Coca-Cola Bottling Co. of N. Y.—Dividends Resumed— 

Directors have declared a dividend of 50 cents per share on the common 

stock, payable Dec. 27 to holders of record Dec. 23. Last previous dis- 

a eee amounted to 50 cents and laws made on Dec. 21,1936.—V. 
’ Pp. ° 


Coleman Lamp & Stove Co.—Erira Dividend— 

Directors have declared an extra dividend of $1.50 per share in addi- 
tion to a dividend of 25 cents on the common stock, no par value, both 
payable Dec. 26 to holders of record Dec. 22. Extras of 25 cents were 
paid on Sept. 23 and on June 30 last. A dividend of 25 cents was d 
on April 15 last; one of $1.50 was paid on Dec. 22, 1938: $1.75 paid on 
Dec. 28, 1937, and regular quarterly dividends of 25 cents were paid on 
Oct. 15, 1937. —V. 149, p. 1757. 


Collins & Aikman Corp. (& Subs. )—Larnings— 


3 Months 9 Months 

Nov. 25, '39 Nov. 26,'38 Nov. 25,'39 Nov. 26, 38 

$1,287,783 $909,619 $1,416,440 $369,651 
$2.19 $1.51 $2.23 $0.34 


y On 562,800 no par 


debtors, $145,605; cash at banks and on 
jurance and prepaid items, $5,152; total, 











Period— 
S Ga « Aakwenea 
y Earnings per share__--- 
x After depreciation, Federal income taxes, &c. 
shares of common stock.—V. 149, p. 3868. 


Commonwealth Edison Co.—Listing— 

The company has made application with the San Francisco Stock Ex- 
change for listing of the company’s capital stock, bonds, and debentures. 

The listing committee of the exchange on Dec. 21 announced approval 
of the ea. and trading will begin in the company's $25 par value 
shares, 344% bonds and 34% convertible debentures at a later date. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Dec. 16, 1939 was 169,554,000 
kilowatt hours, compared with 146,939,000 kilowatt hours in the corre- 
sponding period last year, an increase of 15.4%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


—Kilowatt Hour Outpul— F.C. 
Week Ended— 1939 1938 Increase 
ED 4 Sh drei _.. 169,554,000 146,939,000 5. 
Rs ls atndhw se a _. 165,383,000 146,442,000 12.9 
Se Vane hs eaves _. 168,468,000 145,591,000 15.7 
Nov. 25 ne 158,454,000 133,989,000 18.3 


—V. 149, p. 3869. 
Commonwealth Securities, Inc.—Accumulated Dividend 
Directors have declared a dividend of 35 cents per share on account of 


accumulations on the $6 cumul. pref. stock, payable Dec. 22 to holders 
of record Dec. 15.—V. 147, Dp. 1334. 


Concord Gas Co.— Accumulated Dividends— 
The directors have declared a dividend of 50 cents oe share on account 


of accumulations on the 7% cum. pref. stock, par $1 gm 7 
to holders of record Jan. 31. A like payment was made in each of the 1 


preceding quarters.—V. 149, p. 1758. 
Connecicut Light & Power Co.—Earnings— 


12 Months | ey Nov. 30— . 1939 1938 1937 
Net income after exps., taxes, charges Site la 

and preferred dividends. ------ -.- $3,816,186 $3,465,774 $3,807,307 
Aver. number of shs. of com. stk. out. 1,148,000 1,148,000 1,148,000 
Earnings per sh. on common stock. - - $5.02 $3.31 


—V. 149, p. 3405. 


Connecticut River Power Co.—Larnings— 
Period End. Sept. 30—- 1939—9 Mos.—1938 1930 Mos .— 1928 





Gross operating income. $3,096,315 $3,020,1 148.624 $4,054,595 
Other income. jl 85s ay ll 3,047 13,731 Dr3 464 oe _18,026 
Total SS earns _-- $3 099,362 $3,033.925 $4,145,160 $4 ,072,621 
Oo cour conte ed 348,926 317,518 488 323 431,99: 
Maintenance - - - - - Aa? 64,940 62,883 129,670 96,1 19 
Depreciation ___-- -.--- 258,750 258,750 345,000 378,750 
Fed., State and munici- ni 
pal taxes _ ‘ 7+ 579,758 572.744 770,800 ; 769,455 
Bal. bef. cap. charges $1 846,987 $1,822,030 $2,411,367 $2,396,304 
Interest on funded debt 551 "184 559,997 737 850 746,797 
Amort. of debt discount use : 
and expense (net) - - 81,016 79,739 107,782 106 306 
Other int. expense. _. 117,922 111,445 155,408 147 ,234 
SSeS hee ’ 13,232 10.195 
Balance before divs. $1,083.633 $1,070,849 $1,397,095 $1,385.71 
Preferred dividends 54.000 54,000 7 2,000 oe 2.000 
Balance for common > i 
divs. and surplus. _. $1,029,633 $1,016,949 $1,325,095 $1,313,771 


—V. 149, p. 1321. 
Consolidated Chemical Industries—Class A Dividend— 
Directors have declared a dividend of 75 cents per share on the no pat 
cumulative participating class A stock, payable Dec. 28 to holders of recor 
Dec. 18. ividends at half this amount were paid on Nov. 1 and Aug. 1, 
jast, and a regular qeertesty dividend of 37% cents was paid on Nov. 1, 
1 938 —V. 149, p. 2 > 


Consolidated Edison Co. of New York, Inc.—Weekly 


Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Dec. 17, sane to 
156,200,000 kwh., compared with 149,500,000 kwh’. for the corresponding 
week of 1938, an increase of 4.4% .—V. 149, p. 3869. 


Consolidated Mines of Calif.—Promoters Indicted— 

The Department of Justice and the Securities and Exchange Com- 
mission Dec. 15 reported the indictment by the Federal Grand y~' at 
Los Angeles, of William J. Shaw and Frank 8S. Tyler for violation the 
Securities Act of 1933. mail fraud and conspi in connection with the 
sale C4 pee in a mining venture and the of Consolidated, Mines 
of Ca a. 

The indictment charged that the defendants devised a scheme to defraud 
numerous investors in California by means of false representations and 
other fraudulent devices. It was cha in the indictment that Mr. Shaw 
controlled and dominated a stockholders’ committee formed to represent 
stockholders of two Portland cement companies; and that the scheme in 
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volved the employment of the trust and confidence existing between the 
stockholders’ committee and the depositing stockholders to persuade the 
investors to exchange their cement companies certificates for interests in 
a gold mining venture dominated by Mr. Shaw and Mr. Tyler. 


Consolidated Rendering Co.—Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock of no par value, payable Dec. 18 to holders of record Dec. 12. Previous 
distributions were as follows: $2 on Nov. 20, last; 75 cents on Oct. 15, last; 
30 cents on Aug. 21; $1.50 on June 16; 75 cents on May 15, last; 50 cents on 
March 30, last; $1 on Nov. 14, 1938; 30 cents on Sept. 26, 1938; 70 cents on 
Aug. 22, 1938; $1 on Nov. 1, Oct. 4 and Sept. 7, 1937, and 50 cents paid on 
June 7 and March 1, 1937.—V. 149, p. 3257. 


Consolidated Wagon & Machine Co.— Year-End Div.— 

Directors have declared a year-end dividend of 10 cents per share on the 
common stock, par $10, payable Dec 20 to holders of record Dec. 11. 
Similar payments were made on Dec. 20, 1938 and on Dec. 24, 1937. 
—V. 133, p. 1933. 


Contract Purchase Corp. (& Subs.)—Farnings— 


Years Ended Sept. 30— 
Total income 
Provision for losses 
Cost of borrowings 
Operating expenses—Salaries 
Taxes 
All other expenses 





Net operating income 
Miscellaneous income 





Net income 
Preferred dividends 
Common dividends 





$11,401 


Earnings per share on 140,720 shares com. stock 
50) $0.38 


(par $2. 
Consolidated Balance Sheet Sept. 30, 1939 

Assets—Cash, $585,703: notes receivable, $4,448,129; other current 
receivables, $26,040; repossessed automobiles, iat t other assets, $42,115; 
industrial bank charter, $1; deferred charges, $29,520; furniture & fixtures 
$5 7 al used in operations—less depreciation, $17,998; total, 

Liabilities—Collateral trust notes, $3,295,000: accounts payable and 
accruals, $48,080: reserve for taxes, $27,462; reserves withheld, dealers, 
$18,746; reserve for losses, $100,823; deferred income, unearned finance 
choses. $255,490; debentures, $409,C70: preferred, 6% cumulative con- 
vertible preferred stock (par $100), $350,000; common stock (par $2.50), 
$351 SO: sorned epee, $130,289; capital surplus, $168,314; total, $5,155,- 

5.—V. a > 


Corroon & Reynolds Corp.— Accumulated Dividend— 

Directors voted a dividend of $1.50 per share on the $6 preferred series A 
stock, paratte Jan. 2 to holders of record Dec. 26, leaving arrears on the 
issue of $28.50. See also V. 149, p. 1910. 


Coty, Inc.—To Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 28 to holders of record Dec. 22. Like amount was 
aid on Oct. 11, last, this bene the initial dividend on new company’s stock. 
ividend of 30 cents was paid on old company’s stock on May 1, last and 
a_10-cent dividend distributed on Dec. 24, 1937.—V. 149, p. 2684. 


Crown Cork International Corp.— 25-Ceni Class A Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
Jan. 2 to holders of record Dec. 20. Like amounts were paid in preceding 
quarters.—V. 149, p. 2077. 











Crum & Forster, Inc.— Special Dividend— 


The directors have declared a s al dividend of 50 cents per share on 
the common stock, par $10, payable Dec. 22 to holders of record Dec. 18 
and a regular quarterly dividend of 25 cents per share payable Jan. 15 to 
holders of record Jan. 5. Previous special dividends were paid as follows: 
50 cents on Dec. 24, 1938; 75 cents on Dec. 24, 1937, 45 cents on Dec. 24, 
LORP: i Conte on Dec. 20, 1935 and 15 cents per share on Dec. 24, 1944. 
—vV. ,D. . 


Crum & Forster Insurance Shares Corp.— Special Div. 

The directors have declared a special dividend of 45 cents per share on 
the class A and B common stock payable Dec. 22 to holders of record 
Dec. 18. A regular quarterly dividend of 30 cents per share was paid on 
Nov. 30, last. <A special dividend of 45 cents was paid on Dec. 14, 1938 
and one of 95 cents was distributed on Dec. 21. 1937.—V. 147, p. 3760. 


Crystal Tissue Co.—£xzira Dividend— 

Directors have declared an extra dividend of 37% cents share in 
addition to a repuier Ramsey A dividend of 12% cents per share on the 
common. yal th payable Dec. 28 to holders of record Dec. 18.—V. 

~ * “ 


Cuban-American Manganese Corp.— Dividends— 

The board of directors of this corporation, a subsidiary of the Freeport 
Sulphur Co., on Dec. 20 declared a dividend of 60 cents per share on the 
class A erred stock and a dividend of 36 conte per share on the class B 

stock, Langbourne M. Williams Jr.. dent, announced. 

The divid are poveuse on Dec. 28 to stockhoiders of record at the 
close of business on Dec. 26. The class A payment covers the arrears on 
this stock from Oct. 15, 1934 to July 15. 1938, and the class B payment 
covers arrears from the date of issuance of the stock March 15, 1936, to 
July 15, 1938.—V. 148, 1474. 


Cuban Atlantic Sugar Co.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 105. 


Cudahy Packing Co.— Annual Report— 
ey wotlt for the ipo 7 Ral ve is $560 293 wi 
en ‘or the ear m as compared with a net 
oss of $2,953,895 in 1938. “ wee 

Current financial position is ow ge | with a ratio of current assets to current 

— =| pent heen mel Om aoe une Revie year. 
and operating revenues for were $202,264,626 as compared 
with $192,407,537 for 1938. 

The profit for the year 1939 is a decided improvement over the previous 
year, an improvement accomplished by the management in the face of 
severe handicaps, to a large extent of a non-controllable nature, which 
adversely affected the operations of the year 1939. The management is 
continuing to exert every effort in the reduction of expenses to insure more 

table results in the ensuing year. 

In 1939 the severe drouth conditions of the past five years continued 
in the areas of our principal processing plants, especially we:t of the Missouri 
River, where, in normal circumstances, we obtain most of our livestock. 

is a matter of extreme importance, because of the fact that a proxi- 
mately 80% of the corn crop is consumed in the raising and f ng of 


li ‘ 
Because of this condition, it was necessary for us, during 1939, to make 


extensive livestock 
tonnage for our plants, and to maintain the superior 
quality of our meat products. even though o mean high 
com n itive ah the eomocny. oe oe .e aig ad 
prospects for meat supplies in 1940 are for a materially larger uc- 
tion than in 1939, probably the largest since 1924. Pract y of the 
increase over 1939 will be in k, as little cha is looked for in the 
production of beef and lamb. € proportion of the better grades of 
will continue large, and perhaps larger than in 1939. Although some ex- 
mn of pork and lard exports is expected, the increase in production will 
considerably more than the increase in exports. The supply of meats 
and lard av ble for domestic consumption will be | than in any 
recent year. Imported supplies will be much smaller, and it is likely that 
the peupestetion of pork may be discontinued. 
We profit during 1 from increased volume over this year 
and a corresponding reduction in expenses because the trend of livestock 
production is definitely upward and promises increased supplies for slaughter 
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during the coming two or three years unless curtailed by unfavorable feed 
crop conditions or Federal Government control programs. 

mprovement in general business during recent months has been reflected 
in some increase in consumer buying power. The demand for meats as 
measured by quantities sold and retail prices 
stronger than in the corresponding months 1938. Consumer demand 
for meats in 1940 probably will be more active than in 1939. 


Comparative Consolidated Income Statement 
Oct. 28. °39 Oct. 29, '38 Oct. 30, '37 Oct. a. "36 


x 
Total sales 202,264,626 192,407,537 222,222,016 201,605,825 
Paid for live stock 1196.157,139 190,832,875 219,641,067 195,758,943 
Mfg., sell.. &c., exps__/f 


Years Ended— 





2,580,949 5,846,882 
49,622 56.932 


2,630,571 5,903,814 
1,651,435 1,552,609 


1,304,028 853 ,907 

89,061 136,889 

1,315,242 1,187,387 
x30,491 


1,574,662 
100,094 


1,674,756 
1,648,575 


1,521,758 
147,100 


1,272,760 
x22,912 


15,292 15,539 16,414 12,344 


Net profit 860,293 *2,953,895 *1,776,100 1,815,613 
First preferred dividend _ 60,000 120,000 
Second pref. dividend - -- 458,535 
Common dividend 1.168,751 

68 327 


860,293 def2,953 ,895 def2 ,941,932 
4,921,159 4,060,866 7,013,917 9,952,008 

Shares of common stock 

outstanding (par $50) - 467, 


467 ,489 467,489 467,489 89 
Earns.per sh.on com.st $0.60 Nil Nil $2.65 
x Includes $5,000 ($6,681 in 1937) surtax on undistributed profits. * Loss. 


Consolidated Balance Sheet 
(Consolidating all wholly-owned subsidiaries) 
Od. 28 °39 Oct. 29 °38 Od. 28 '39 Oct. 29 °38 
$s Liabilities— $ 


s BS 
4,321,929 6,230,333 | Notes payable.... 3,424,656 13,573,000 
Accts. receivable. .|8,138,106/ 7,910,401 | Accts. payable and 
Notes receivable_- { | 251,048] accruedexpenses 2,818,553 1,332,018 
Inventory 16,901,528 22,837,983| Trade acceptances 4,505 
Due from empl’s- - 36,803 | Due offic. & empl’s 888,276 
Special deps. under Bond and note int. 0.008 


State com pense- 
888,256 1,014,637 


000,000 1,000,000 

Old Dutch Cleanser ments, current. 249,586 410,500 
advertis’g invest. 750,000 | Ist M.sk. fd. bds., 

Royalty int., good- due Sept. 1 1955 18,407,500 18,757,500 
will, &c €8,000 78,560 | Conv. sk. fd. 4% 
Prepaid insurance. 406,054 303 ,831 debs. due Sept. 1 


Bond and note dis- 1950 
1,198,931] Min.int.insub.co. 175,553 


173,138 

6% preferred stock 2,000,000 2,000,000 
159,255'!7% preferred stock 6,550,500 6, ,500 
172,371 | Com.stk.($50 par)23,374,450 23,374,450 
Capital surplus... 1,727,487 1,727,487 
Earned surplus... 3,193,672 2,333,379 


68,247,714 77,848,813 68,247,714 77,848,813 

x Real estate, buildings, machinery, &c., appraised value at Oct. 30, 
1915 (date of reorganization), plus subsequent additions at cost—Packing 
and other manufacturing plants, $34,982,267; sales branches, $6,526,958; 
car and refrigerator line, $2,979,265; farm and mineral lands, $1,694,035; 
Sota), 046.185.458; less reserve for depreciation of $10,121,190.—V. 148, 
Pp. ‘ 

Cumberland County Power & Light Co.—LZarnings— 

{Including Cumberland Securities Corp.] 

Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_--_- 3,79 $394,329 $4,788,436 $4,585,980 
Operating expenses J 227 527 2,699 63 
State and munic. taxes_ : 31,391 388,615 
Social security taxes - --- 4, 914 47 ,00 

28,865 319,886 


Fed. (incl. income) taxes 
$107 .344 $1,333,294 
8,742 100,942 


Net income 6,107 487 
Miscellaneous income -- _ 81,1 


6,188,640 
Depreciation } 644,341 
Taxes (other than inc. & 

1,548,264 


75,300 


1,659,048 
386,102 





Total income 


less recoveri 
. (inel. amortiz’n of 
disc. on funded debt) - 
Res've for Federal taxes _ 
Earnings applicable to 
minority interest 








Surplus 
Total profit & loss surp-_ 


29,664 Res’ ve for Fed. tax 
Other investments 220,915 305,290| Empl. pension tr. 1, 
Fixed assets «36,061,335 37,584,468 | Sinking fund pay- 


750,000 


4,562,500 


Stationery & adv. 
inventories 


Deferred charges... 137,108 











25,541 
$105,956 
964 


, 





Net oper. income- --- 
Non-oper. inc. (net) —-- 





$116,086 

Bond interest 32,713 
Other interest (net) ~~~. 251 
Other deductions 16,053 
$67 ,069 


29,164 


$108,920 $1,434,236 
32,745 392,908 
802 
195,066 


$845,460 
349,968 


143 
15,804 
$60 ,228 
29,164 





Pref. div. requirements _ 
—V. 149, p. 3258, 2684. 


Daniels & Fisher Stores Co.—Frztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 50 cents share on the common stock, 
both payable Dec. 15 to holders of record Dec. 11.—V. 146, p. 1238. 


Davenport Hosiery Mills, Inc.—T7o0 Pay 75-Cent Div.— 
The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable Dec. 27 to holders of record Dec. 20. 
id on Oct. 2, July 1 and on April 1, last; 
. 27, 1938; 25 cents paid on Oct. 1, July 1 and April 1, 
1938; 50 cents paid on Dec. 21, 1937, and dividends of 25 cents per share 
rr each three months from April 1, 1935, to and mactaging Oct. 1, 1937. 
n oan. a dividend of 25 cents was paid on Dec. 21, 1936.—V. 148, 

Pp. . 


Davidson-Boutell Co. (& Subs.)—Earninas— 
Years Ended Aug. 31— 1939 
Gross profit on sales $1,189,377 $ 
Operating 1,244,192 


—— 
=e 
ES 
a 


, 


& 


On| oS 
rs 


=| 25/5 
-— | oe 





aw 


$54,815 
189,989 


$135,174 
37 353 


Net loss from sales 
Other income 


lend 
au 





ne 


Total income 
Other deductions (incl. debenture interest 
Federal and State income taxes 


Es 





BE | BAS 
oe 
= 


33 


wn 
8 
Nie 


$ 


i A 
Consolidated Balance Sheet Aug. 31, 1939 
Assets—Cash in banks and on hand, $124,310; accounts receivable (less, 
reserve for losses of $87,500), $1,956,342; 
, $772,542; other assets, $41, ; assets . 
preciation of $178,813), $151,860; deferred charges, $54,911; organization 
expense (amortized value), $63,062; total, $3,164, ‘ 
iabilities—Notes payable (banks), $70,000; accounts payable, $136,834; 
accruals, $74,873; reserves, $200,435: long-term debt, $480,000; 6% cum. 
conv. . stock ( $100) , $600,000; common stock (par $10), $1,374,000: 
age sar.. .984; earned surplus, $142,707; total, $3,164,833. 
—v. + Pp. ° 


Delaware Fund, Inc.—£rira Dividend— 
have declared an extra dividend of 20 cents per share on the 
common stock, payable Dec. 20 to holders of record Dec. 15. Regular 
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quarterly dividend of 15 cents was paid on Dec. 15, last. Extra dividend 
of 10 cents was paid in December, 1938.—V. 149, p. 1911. 


(The A.) De Pinna Co., New York—Stocks Offered— 
Marking the first publie distribution of shares of the com- 
pany, offering was made Dec. 19 by Barrett, Herrick & Co.., 
Ine., and Hartley Rogers, Torrey & Cohu, New York, of 
26,278 shares of 6% conv. cum. pref. stock (par $10) and 
41,337 shares of class A stock (par $1). The shares are 
priced at $10 for the pref. stock and $4 for the class A stock. 
The offering does not represent new financing by the com- 

any. The shares being offered represent a portion of the 
oldings of the present owners of the company, who will 
receive the net proceeds. 


sutnese— Compeay. established in 1885, operates a large retail specialt 

store at the corner of Fifth Avenue and 52d St., N. Y. City, one block nort 

of the Rockefeller Center development. Company has branch stores in 

New Haven, Conn., open‘all year, and in Magnolia, Mass., and Miami 
ach, Fla., open seasonally. 

Company is engaged in a specialty business featuring quality merchandise 
in the men Ss, women’s and children’s wearing apparel field with complete 
lines of men’s and boys’ furnishings, women’s accessories and novelties. 
The women’s and misses’ departments form approximately 53% of the 
company's business. 

Since the company was incorporated in 1911 the business has cxpapted 
solely through the reinvestment of earnings and has not acquired additional 
capital from any other source, except from a small amount of stock sold to 
certain employees. 


Capitalization— Authorized Outstanding 
a 6% Conv. cum. pref. stock (par $10) ------- 50.000 shs. 50,000 shs. 
ot yo | ee ee eer b400,000 shs. 70,000 shs. 
Ce OP UE GO OE oon ddcciedcdmissdéiodsias 70,000 shs. 70,000 shs. 


a Convertible into two shares of class A stock ofthe company. b 170,000 
shares of the authorized but unissued shares of class A stock are reserved 
for the conversion of the 6% conv. cum. pref. stock and of the class B stock. 

Earnings—As the company has been privately owned, a substantial por- 
tion of profits has been paid out in the form of salaries. Under a new 
salary arrangement, during the three years from July 31, 1939, the total 
annual salaries of the two principal officers will be a minimum of $23.C000 
and a maximum of $33.000, very ing according to profits. A ate 
salaries of such officers were $68,163, $65,448 and $57,660 during the years 
ended Jan. 31, 1937, 1938 and 1939, respectively. 

The following table shows net sales, compensation of principal officers, 
net income after Federal taxes and the additon to net income, after ad- 

ustment for taxes, which would have resulted if the proposed salaries had 
m in effect during this past period: 


Net Sales Compensa- 
Including tion to 
i sed De Pinna x Net bAddition 
Year Ended Jan. 31— Departm'ts and Foster Income Income 

ASE aeees- $2,805,435 $68,163 $68,055 $24,760 
Sees 2,714,943 65,448 42,119 25,802 
ht nyt nian bien ee 2,455,367 57,660 18,540 25,529 
Feb. 1 to July 31, 1939_ 1,153,819 27,514 loss4 351 3,596 
Aug. 1 to Oct. 31, 1939-_ 609,259 5,750 31,93 None 
Feb. 1 to Oct. 31, 1939. 1,793,108 33,264 27,581 13,596 


x After Federal taxes. b If present salary agreement had been in effect. 

Like other comparable merchandising companies, the business is seasonal 
and September, October, November, and December are among the most 
profitable months. The above earnings for the nine months ended Oct. 31, 
1939, do not include the normally profitable months of November and 

ecember. Net sales for the nine months ended Oct. 31, 1939, were sub- 
stantially above net sales during the same period in 1938. 

Balance Sheet as at July 31, 1939 


Assets— Liabilities— 


Cash on hand and in banks... $111,216] Accounts payable. --._..._.-- $56,405 
Accounts receivable (net).... 261,480)| Due to cust.—credit bal., &c- 6,706 
Life insurance policies... ..__ 8,946 | Accrued liabilities ........... 74,452 
| ee aaa 327,992] Due to leased departments - - - 69,622 
Invest. in 626 Fifth Ave.Corp. 511,106] Due to affil. cos.—not consol- 7,010 
CT Mis .esceeenccoeaaw 14,714] Due to 626 Fifth Ave. Corp.. 511,106 
Fixed assets (met) ........_-_- 176,363|}6% conv. cum. pref. stock... 500,000 
Deferred charges...........- 15,019} Class A stock (par $1) -.-.--- 70,000 
Class B stock (par $1) ....-.-- 70,000 

§ ae 61,534 

Pa temeveteonsusanennte $1,426,836 macs camomndiemmieteiee $1,426,836 





—V. 149, p. 2969. 
Detroit Edison Co. (& Subs. )—Earnings— 





12 Months Ended Nov. 30— 1939 1938 
Gross earnings from utility operations ---_-- ~~~ ~~~ $59,355,501 $54,740.004 
© We Gd ctaceadedasencscnesen aed 43,623,818 41,447,415 

Income from utility operations. _...........-- $15,731,683 $13,292.589 


Dri7,701 


Other miscellaneous income. .-.............-.--.- 58 ,593 








Gross corporate income... ___ apqecsconceccsdpunt® Sle eee 
Interest on funded and unfunded debt. ___--__-- 5,770,212 5,839,446 
Interest charged to construction._._.....__-_- Cr104,615 Cril27,963 
Amortization of debt discount and expense _-_--_- 315,189 273 ,556 

ee ica ih Ae ten tins ethers amined ements $9,809,489 $7,289,849 


a Including all operating and maintenance charges, current appropria- 
tions to depreciation or retirement reserve and accruals for all taxes. 

Note—Figures in the foregoing statement reflecting net income for periods 
prior to Dec. 31, 1937, do not take into account any Federal surtax on 
undistributed net income, as tax returns indicated that no such tax was 
—. For subsequent periods, the company estimates that it will 
required to pay Federal income tax at the minimum rate of 164%. 


To Pay $2 Year-End Dividend— 

Directors have declared a year-end dividend of $2 share on the capital 
stock, par $100. payable Jan. 15 to holders of record Dec. 29. This compares 
with $1 paid Oct. 16 last, $2 paid on July 15. last: $1 on April 15, last: a 
final dividend of $2 paid on Jan. 16, 1939; $1 on Oct. 15, 1938; $2 on July 15 
1938; $1 on April 15, 1938; $2 on Jan. 15, 1938, and previously regular 
quarterly dividends of $1 per share were distributed. In addition, an 
ae Gries $1 was paid on July 15 and Jan. 15, 1937, and 1936. 
—Vv. . p. 3258. 


Detroit Gasket & Mfg. Co.—Bonus to Employees— 

Eeolores on Dec. 18 received profit-sharing payments and bonuses 
totali 103,000 and were told that the company's profit-sharing plan 
would continued in 1940. Average yment to hourly rate employees 
was $120 for men and $82 for women. onus checks were given to —— 
very, ae —. employees who were not under the profit-sharing plan. 
—vV. » a ‘ 


Distillers Corp.-Seagrams, Ltd. (& Subs.)—Earnings— 








3 Months Ended Oct. 31— 1939 1938 1937 
i nd tie ni hadiinkameesdimed $25,475,083 $19,999,017 $23,302,528 
Gross profit after costs_____..._._.. 8,495,322 6.368,0: 6, 400 
Ge PE, dn ticécandaamerdinet 829 37 ,467 26,560 

Total income --_- Renee yk wee! IES . $8,528,151 $6,405,502 $6,804,960 
Bapenses. Ss iin enderbenens 3,946,120 4,273,830 3,754,356 
x thn ESS Se ty 8 40,804 51,713 26,482 
Federal income tax, &c____...____. 1,033,014 578,409 594,155 
Loss on disp. capital assets_________ 60,311 43,296 60,000 

i ea eats es dna aed ties ein a $3,447,902 $1,458,254 $2,369,967 

Ea SE ae 205,125 208,750 ° 157 B00 
Common dividends............._.. 784,190 ae? 

a $2,458.587 $378,182 "$2, is2.467 

Earns. per sh. on 1,742,645 shs. com_ $1.86 $0.72 $195 


x Exclusive of $240,250 charged to cost of production in 1939, $221, 
in 1938, and $193,088 in 1937 V. 149, p. 3853. CSSi.508 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 





4027 


Devoe & Raynolds Co.— Special Dividend— 

Directors have declared a special dividend of 25 cents share on the 
common A and B shares paved e Jan. 2 to holders of record .22. These 
will be the first dividends paid since Oct. 1, 1938, when 25 cents per share 
was distributed.—V. 149, p. 3258. 


Distillers Co., Ltd.—IJnterim Dividend— 
Directors have declared an interim dividend of 74% on the common 
shares.—V. 149, p. 2078. 


Dixie Home Stores—E£rtra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a quarterly dividend of like amount on the common stock, both 

yable Dec. 22 to holders of record Dec. 13. Similar extra was paid on 
Dec. 22, 1938.—V. 149, p. 1759. 


Dominion Foundries & Steel, Ltd.—Rights— 

The common shareholders of record Jan. 2, 1940 will be offered an amount 
of common stock equivalent to 10% of the number of shares held, or about 
33,000 shares at $1 share, payable on or before Jan. 31, 1940. 

C. W. Sherman, ident, states: 

During the current year we have made large expenditures for improve- 
ments in our processing, and increasing our capacity to supply the demand 
for our cold reduced quality of steel, and we have contracted for more 
finishing equipment. 

The expenditure has been paid for from current earni leaving $1,100,- 
000 in cash working capital on hand which we plan to maintain and increase. 

The statement of 1939 o tions should show slightly larger gross earn- 
ings from lower prices and increased volume over 1938.—V. 148, p. 3843. 


Dominion Glass Co., Ltd. (& Subs.)—Zarnings— 





Years End. Sept. 30— 1939 1938 1937 1936 
aes eae tien vd $595,422 $532,580 $476,249 $410,488 
ferred dividends - - - - 182,000 182,000 182,000 182,000 
Common dividends. - - - - 212,500 212,500 212,500 212,500 
Ri is 56 ke i $200,922 $138,080 $81,749 $15,988 
Earns. per sh. on 42,500 
shs. (par $100) com-_- $9.73 $8.25 $6.92 $5.27 


y Including other income, but after deducting taxes, &c. 
Consolidated Balance Sheet Sept. 30 








1939 1938 1939 1938 

Assets— $ Ltabtlittes— e Ss 
Properties - .. - - .- 6,482,198 6,465,376) Preferred stock... 2,600,000 2,600,000 
Patents, &c..__-_- 2,544,420 2,551,920| Common stock... 4,250,000 4,250,000 
Inventories - - - . . 1,380,884 1,507,767] Accts. payable... 236,839 263,340 
Accts. receivable.. 1,026,674 1,174,829} Dividends payable 98,625 98,625 
Invest. receipts... 500,000 500,000 | Accrued charges... 282,862 311,327 
Pr 608,184 St Sas waneccece 151,600 143,540 
Govt. bonds. -_-_-- 89,667 120,781 | Deprec. reserve... 3,554,626 3,576,533 
Sundry mtges. and ntcieseas 1,571,915 1,370,992 

investments -- -- 20,000 30,000 
Deferred charges. 94,439 77,589 

12,746,467 12,614,357| Total......-..-. 12,746,467 12,614,357 





—V. 149, p. 3259. 


Driver-Harris Co.— Year-End Dividend— 

Directors have declared a dividend of 55 cents per share on the common 
stock, payable Dec. 22 to holders of record Dec. 16. This compares with 
20 cents paid on Oct. 10, last; 15 cents paid on July 10 last, and dividends 
of 10 cents paid on April 10 and Jan. 10, 1939; the last previous payment 
was the 37 4 cents dividend distributed on Dec. 22, 1937.—V. 149, p. 3113. 


Duff-Norton Mfg. Co.—Pays 45-Cent Dividend— 

Company paid a dividend of 45 cents per share on the common stock, 
no par may on Dec. 12 to holders of record Dec. 6. This compares 
with 40 cents paid on Sept. 11, last; 30 cents paid on June 10 last; 25 cents 
paid on March 10 last; 50 cents on Dec. 10, 1938; 25 cents = on Sept. 10 
and on June 11, 1938 and a dividend of 40 cents paid on March 18, 1938. 


—V. 149, p. 1759. 
(E. I.) du Pont de Nemours & Co.—-New Director— 


F. A. Wardenburg, General Manager of the ammonia department was 
elected a member of the board of directors of the company at a meeting 
held Dec. 18. He succeeds the late J. B. D. Edge.—V. 149, p. 3870. 


Eastern Magnesia Talc Co., Inc.—-Special Dividend— 

Company paid a yey dividend of $1 per share in addition to the 
regular quarterly dividend of 50 cents per share on the common stock, 
par $100, on Dec. 20 to holders of record same date.—V. 147, p. 111. 


Eastern Shore Public Service Co. (Del.)—Hearing 


The Securities and Exchange Commission announced Dec. 15 that a 

public hearing will be held on Jan. 8, in the Commission's Washington 
offices, on a declaration and applications (File 43-277) filed under the 
Holding Company Act by Eastern Shore Public Service Co. (Del.) and its 
subsidiaries, the Delmarva Power Co., Eastern Shore Public Service Co. of 
ae. and Eastern Shore Public Service Co. of Maryland, in connection 
with the following matters: 
(1) Eastern Shore Public Service Co. (Del.) proposes to issue a two-year 
3% bank note in the principal amount of $1,000,000 to be secured by 
$1,100,000 first mortgage 5% bonds, series C, due 1946. It is proposed to 
sell the note to the Chase National Bank at par. The ereseeds are to be 
used in part to acquire bonds of Delmarva Power Co. and the remainder is 
to be used as a cash advance to the same company. This subsidiary pro- 
poses to use the funds to construct a steam generatin, plant. 

(2) The Delmarva Power Co. seeks an exemption from the requirement 
of filing a declaration regarding the issue and sale of its first m 4% 
bonds, due in 1969, in the principal amount of $1,75C, These bonds are 
to be used to retire presently outstanding bonds in Pee amount of 
$1,150,000 held by the parent. The remaining $600,00C is to be used as 
part payment for the construction of a new generating plant. 

(3) Eastern Shore Public Service Co. of Virginia seeks an exemption from 
the requirement of filing a declaration regarding the issue and sale of its 
first mortgage 4% bonds, due 1969, in the principal amount of $1,372,500. 
These bonds are to be issued to retire presently outstanding bonds in the 
principal amount of $1,247,500 held by the parent. The Jance of the 
proceeds is to be used to repay advances previously made by the parent. 

(4) Eastern Shore Public Service Co. of Maryland seeks and exemption 
from the requirement of filing a declaration regarding the issue and sale of 
its first mortgage 4% bonds, due 1969, in the principal amount of $2,- 
142,500, and 2.855 shares of $100 par stock. The bonds are to be u to 
retire presently outstanding bonds in the principal amount of $1,742,500 
held by the parent. The remaining proceeds are to be used to repay 
advances from the parent and from the Delmarva Power Co.—V. 149, p. 
3 ‘ 


Eastern Steel Products, Ltd.—J/nterim Dividend— 

Directors have declared an interim dividend of $1 per share on the 
common stock, payable Feb. 1 to hoiders of record Jan. 15. Like amounts 
were paid on Feb. 1, 1939, Feb. 1, 1938 and on Nov. 2, 1936.—V. 148, p. 
2805. 


Easy Washing Machine Corp.—Year-End Dividend— 
Directors on Dec. 13 declared a year-end dividend of 25 cents per share 


dividend of 12% cents share on the class A and B stocks, payable 
Dee 29 to holders ov jeuen ec. 20. These will be the first dividends paid 


since Sept. 30, 1937 when 25 cents per share was distributed.—V. 149, 
Pp. 2685. 

Ebasco Services, Inc.— Weekly Input— 

For the week ended Dec. 14, 1939 the kilowatt-hour system input of 
the o ting companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 


——Increase- 

Operating Subsidiaries of — 1939 1938 Amount P.C. 

j ower & Light Co__ 122,232,000 116,102,000 6,130,000 5.3 

Electric Power & Light Corp__ 65,296,000 57,995,000 7,301,000 12.6 

National Power & Light Co.__ 79,094,000 74,880,000 4,214,000 5.6 

Note—The above figures do not include the system inputs of any com 
panies not appearing in both periods.—V. 149, p. 3870. 
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Eisler Electric Corp.—Common Dividends Resumed— 


The board of directors at a recent special meeting, declared a dividend of 
t cents per share on the common stock, payable Dec. 28 to stockholders 
of record Dec. 20, 1939. This is the first cash payment since December, 


1936, when five cents per share was paid.—V. 149, p. 3259. 


Electric Power Associates—Jliquidation Dividend— 

The trustees have declared a further distribution in liquidation of $1.35 
per share on the class A stock, and $1.35 per share on the common stock, 
payable Dec. 28, 1939 to stockholders who have surrendered their certifi- 
cates to Chemica! Bank & Trust Co.—V. 149, p. 3844. 


Elgin Joliet & Eastern Ry.— quip. Trust Certificates— 

The Interstate Commerce Commission on Dec. 8 authorized the company 
to assume obligation and liability in respect of not es $4,250,000 
2\%% serial equipment trust certificates, to be issued by the Harris Trust 
& Savings Bank, as trustee, and sold at 104.6256 and accrued dividends 
in connection With the procurement of certain equipment.—V. 149, p. 3715. 


Empire District Electric Co.—Accumulated Dividend— 

Directors have declared a dividend of $3 per share on the 6% cum. 
pref. stock, payable on account of accumulations on Dec. 27 to holders of 
record Dec. 19. Like amounts was paid on Oct. 31, last; Dec. 27, 1938, and 
on Dec. 30, 1937.—V. 149, p. 2970. 


Empire Safe Deposit Co.— Smaller Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 29 to holders of record Dec. 22. Regular quarterly 
dividends of $1 per share were previously distributed.—V. 139, p. 3807. 


Empire Telephone Co.—7o Pay 60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, no par value, payable Dec. 20 to holders of record Dec. 15. Divi- 
dend of $1 was last paid on Dec. 20, 1937.—-V. 149, p. 3260. 

Erie RR.— Vice-President Resigns— 

Lynn L. White, Vice-President in charge of purchases and development 
since 1933, has resigned, effective Jan. 1, to become Operating Vice-Presi- 
dent of the Chicago & North Western Ry. Co.—V. 149, p. 3871. 

Equitable Investment Corp. of Mass. (Boston)— 
45-Cent Dividend— 

Directors have declared a dividend of 45 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 23. This compares with 
15 cents paid in each of the three Poa quarters; dividend of 20 cents 

aid on Dec. 30, 1938; 15 cents on Sept. 30, 1938, and 10 cents paid on 
une 30 and March 30, 1938.—V. 148, p. 3844. 

Fall River Gas Works Co.—LZarnings— 

Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 

$78,771 $75,9 $915,403 ; 














Operating revenues - - - - - 17 $581,466 
PSS EE 40,972 40,785 84, ,170 
Maintenance. _—-_-. ada 5,861 5,158 66,373 52,570 
ee eee oe 14,077 13,328 164 ,093 157 ,642 
Net oper. revenues --- $17 860 $16,645 $200 ,673 $168,084 
Non-oper. income (met). -.--.-- 44 116 
a ae $17 ,860 $16,653 $200,717 $168,200 
Retirement res. accruals 5,000 5,000 60 ,000 60 ,000 
Gross income__-_-_-.-. $12,860 $11,653 $140,717 $108,200 
Interest charges... 747 1,150 9,435 12,246 
fo $12,113 $10,503 $131 383 $95,954 


inn ccddundseeedes cueéuwaee 109,199 95,962 
—V. 149, p. 3407. 


Federal Knitting Mills Co.—-Final Liquidating Dividend 
Directors have declared a final awidating dividend of $4.20 per share on 
the no par common stock, payable Dec. 20 to holders of record Dec. 19. 
Dividend of $5 was paid on Jan. 5, 1939, and on July 20, 1938; a dividend 
of $10 was paid on Feb. 1, 1938, and an initial liquidating dividend of $10 
share was paid on Dec. 20, 1937. A regular q ly dividend of 

2 44 cents per share was paid on May 1, 1937; none since.—V. 147, p. 3610. 


Ferro Enamel Corp.—-Listing— 

The New York Stock Exchange has authorized the listing of 38,860 
additional shares (par $1), on official notice of issue as a stock dividend, 
making the total number of such shares applied for 233,160 shares. 

Directors at a meeting held Nov. 15, 1939, declared a dividend payable 
on Jan. 10, 1940, in shares of the company to the holders of outstanding 
shares of record at Noy. 27, 1939, at the rate of one new share for each five 
shares held. 

In connection with the issue of such additional shares, directors resolved 
to transfer from the earned surplus account to the capital account an 
amount equal to $1 per share for each share so issued. 

Earnings for 10 Months Ended Oct. 31, 1939 
a he we ee eee eee $1,201,209 
Commissions earned 12,554 


Estimated profit—contracts in progress_.____________________. 32,500 
ete FSA tS tO, ne $1,246,263 
Selling, general and administrative... ............_.__.__- . £38,844 
ll IB pet eet hn Ne pina psf 5 ~ $507,419 
I Si Le ah a ’ 44,265 
SS, i i ai creat on lined bs Seeks wn en ae a nace a, de ~ $551,684 
Other deductions tal éhethaetren che SPREE ied applet Gina . eet ts 
Provision for income taxes (estimated).._____.______________. 80,405 
Net income sain $424,843 


—V. 149, p. 3871. 
Fidelity & Deposit Co. of Maryland—<Erira Dirndend— 


Directors have declared an extra dividend of $1 per share on the common 
stock, par $20, payable Dec. 30 to holders of record Dec. 10. Extra of 
like amount was paid on July 31, last. egular quarterly dividend of $1 
was paid on Oct. 31, last.—V. 149, p. 411. 


Firestone Tire & Rubber Co.—Annual Report— 


John W. Thomas, President says in part: 

Sales for the year ended Oct. 31, 1939 were $160,119,022, the largest in 
the history of the company. This is an increase of 12.9% over sales of 
$141 882,681 for the previous year. ty yy for all expenses, includ- 
ng $7,146,535 for depreciation, $12,958, for direct taxes, and $1,650,000 
for adjustment of current assets in foreign countries to prevailing rates of 
exchange, net profit was $6,722,045. 

During the year the price of rubber remained fairly stable, around l6c. a 
pound, until the declaration of war in Europe in September. This had the 
effect of retarding overseas transport and at the same time creating an 
unusual demand for rubber products. Ocean freight rates were sharply 
increased which, together with war risk insurance, added to delivery costs. 
As a result of these various factors, the price of rubber advanced from l6ec 
om. a goend of Se close of = year. ; 

nder the adm tration of the International Rubber R lation Com- 
mittee, which controls more than 95% of the world’s supply elvuhber. world 
stocks were reduced to the lowest level for the past 10 years. Permits to 
export were restricted to 45% of the approved productive ca ity in the 
a = 8, ‘- = — = sccendl uarters of 1939, 60% in 
uar an % in the fourth quarter. % ease been 

one " fo the —_ von EY 940. . so _ 

e development of our ru plantations in Liberia is progressing v 
satisfactorily. Our total planted area amounts to 69.200 acres, of which 
29,700 acres are now in tapping and an additional 8,000 acres will be ready 
for tapping during the coming year. Our new rubber preparation plant in 
Liberia has s operation and will provide the capacity necessary to 
take care of the additional areas maturing in 1940. Construction has started 
on an h ectric defelopment which, when completed in 1941, will 
supply all power requirements and materially reduce costs. Our require- 
ments for rubber latex have expanded so rapidly that we are preparing 
Liberian production largely in this form. 
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In spite of unsettled conditions throughout the world, our export business 
has shown marked prom. The European war has p unusual demands 
upon our plants a and they are operating at capacity. Withdrawal 

money is subject to regulation government control] boards in a number 
of foreign countries but this had no material effect upon our ncial 
operations. As a protection against h tariffs and to take care of the 
increasing demand for our products, we n construction of tire factories 
in Bombay, India, and Sao Paulo, Brazil, each with a daily ca ty of 500 
tires = tubes. We expect to have these two plants in production early 
in 1940. 

The markets for Firestone Airtex are rapidly widening. During the year, 
leading department stores thro out the country have includedFirestone 
Airtex mattresses in their lines. In the meneseony field, Airtex is becoming 
increasingty important as a cushioning material for automobiles, trucks, 
buses, airplanes, sleeping cars, theater seats and furniture. 

Many important new products were introduced during the past year. 
In order to reduce the cost of equipping steel-wheeled tractors with pneu- 
matic tires, we developed a new economy changeover plan by which dual 
Firestone ground grip tires and rims are applied to the steel wheels without 
the necessity of cutting down spokes or buying new wheels. This plan has 
been enthusiastically received and opens the door to still greater sales 
opportunities in the farm market. ecently we developed and installed 
special manufacturing equipment for a new series of tires for earth-moving 
equipment which have the greatest load-carrying capacity of any tires ever 
built. Each tire weighs 2,600 pounds and a set of four is capable of carrying 
loads up to 75 tons. 

Company has never been in a more favorable position to take advantage 
of the upward trend of business in the automotive industry and trans- 
portation field. With our modern and efficient manufacturing plants, with 
the finest line of quality products we have ever made, and with an efficient, 
aggressive and loyal organization, we are looking forward with confidence 
to the coming year. 


Consblidated Income Account Years Ended Oct. 31 (Incl. Subs.) 
1939 938 1937 1936 
_..$160,119,022 $141882,682 $156823 ,095 $135701,916 








re GOS... o amend 

Mfg., adm. & sell., exps_140,823,420 128,662,850 139,036,826 117,855,418 

Depreciation . ......... 7,146,535 6,265,428 5,946,886 6,315,367 
Balance. - ~~ -..-.----$12,149,067 $6,954,404 $11,839,383 $11,531,131 

Other income.......... 644,671 748,116 778,877 P 
Total income - .-....-$12,793,738 $7,702,520 $12,618,260 $12,342,521 

Interest - _ - - --- 2,069,310 1,313,297 1,176,4 1,117,664 


Other dedue’ns, incl.inc. 
taxes & minor. int. in 











subsidiaries oper. _ _ _ - 2,352,383 1,131,181 2,172,630 2,082,203 
Prov. for decline in for. 

ook. & Ge eee... Tee... neces . | eabeee.,.\ Saenes 

eer $6,722,046 $5,258,041 $9,269,177 $9,142,654 
Dividends—6% pref... 2,795,604 2,796,354 2,796,804 2,796,776 
Common_._...------- 1,926,282 2,392,403 4,831,713 1,725,083 

Surplus for period._..- $2,000,160 $69,284 $1,640,660 $4,620,796 
Previous surplus-_----- - 41,404,764 42,319,625 40,513,342 36,330,897 
Ply Des. aaseee + 8656s ~ | onbabe Dr863 325 

Total surplus........ $43 404,924 $42,388,909 $42,154,002 $40,088,368 


Charge resulting from 
cancel. of empl. stock 
contracts, &C.. ...<<c-- 

Adjust. to par val. of 
treas. com. stk acq'd_ 

Apprec. of land recorded 
in 1916 and 1922 _._-. Dr894 .776 

Prem. on sub.bonds red. Dr548,657 Dr45 ,000 


a Consol. sur. Oct. 31.$42,809,420 $41,404,764 


Common shs. outstand’g 
(par $10).........-. 1,083,902 1,936,458 
$2.03 $1.27 


Earns. per sh. on com... 
a Summarized as follows: nm 

General surplus - - ._.- $40,504,258 $59,052,755 $39,923,247 $38,282,587 
Surplus arising from 


issuance of common 
stk.on present empi. a 
stock contracts._.... 2,305,162 2,352,009 2,396,378 2,230,755 


Comparative Consolidated Balance Sheet Oct. 31 (Incl. Subs.) 


Cr165,623 Cr424,975 


$40,513 342 
1,932,497 
$3.28 


$42,319,625 
1,941,303 
$3.33 











1939 1938 1939 1938 

Assets— $s $ Liabilities— ~ $s 
xLand,buildings, 6% pf.stk.ser. A 46,593,400 46,593,400 

equipment... 75,825,830 74,172,064|Common stock. 19,339,920 19,364,580 
Ds tiottiakame 13,853,127 18,942,956} Long-term debt. 48,500,000 50,000,000 
Inventories _._.. 46,334,370 39,482,344/| Reserves______. 1,850,000 1,850,000 
Customers’ notes Min. stockhidrs. 

accounts, &c. 29,376,883 26,325,103 int. in subs. _. 546,226 620,530 
Other assets.... 5,108,744 5,202,950| Accts. payable. 8,912,208 4,761,159 
Deferred charges 2,695,675 3,492,379] Accr.taxes&int. 6,201,616 4,668,337 
y Firestone Park Piticheaes 42,809,420 41,404,764 

Devel. Co... 1,558,160 1,644,975 

Te. césnand 174,752,790 169,262,771 , 174,752,790 169,262,771 





x After reserve for depreciation of $35,525,127 in 1939 and $33,079,922 
in 1938. y After mortgages thereon and accrued interest of $10,483 in 
1939 and $19,950 in 1938.—V. 149, p. 1474. 


First Security Corp. of Ogden—Larnings— 
Income Account for the Years Ended Sept. 30 (Company Only) 











. 1939 1938 1937 1936 | 
Dividends received - - - -- $412,603 $282,202 $205,485 $212,595 
Interest received. ___-—-_- 1,939 608 ,167 405 
Profit on sale of stocks 

—__ ee 2,705 2,776 13,287 24,309 
Recoveries on charged off 

ibe: :ninicitecin dauiiachaasenide 23 366 36,112 7372 51,732 
pees occa whence ain diate 31 

Total income_______- $440,613 $321,699 $227 310 $289,074 
Legal and accounting ex- » 

SEE Fa ie ed 2,660 1,210 3,662 1,159 
Premiums on life insur- 

ance policies... .___- 743 778 512 1,919 
SS eee ee ad 88 eiebtee: <=. taeda: Cage 
Taxes RR IA 3 12,497 11,083 9,491 2.925 
Stock register fees____ __ 868 1,114 1,318 1,262 
Provision for valuation 

reserve on stocks. ___- 568 49,107 10,746 29 393 
Miscellaneous expenses -_ 1,899 1,773 2,318 1,800 
Arbitrary net transfer to 

reserve for contingency 20 ,000 a ee ee 

Net income for year_. $401,292 $226 634 $199,263 $250,614 
Dividends paid_______- 246,877 307 ,935 245,519 166,366 


Note—Earnings shown above do not include accrued and undistributed 
earnings of subsidiaries. 
Balance Sheet Sept. 30 (Company Only) 











Assets— 1939 1938 Liabtlities— 1939 1938 
Cash in banks_... $212,559 $147,452)| Class A com. stock 
Cash in banks div. ($10 par)_..._- $2,268,770 $2,268,770 
account ....... OS iiss Class B com 
a@Bonds......... 134,963 27,804 ($10 par)_....- 200,000 200,000 
ee 182,069 175,657 | Accts. payable... a ened 
Inv. of stock of sub. Unclaived divs... a. amen 
companies - . . . . c2,981,350 2,984,735| Provision for taxes 10,117 8,721 
Cash surr. value— Res. for conting - _. 50,000 30,000 
e insurance. .- 14,935 13,400} Capital surplus... 681,036 681,036 
SEO cstenrem + Picea 17| Earned surplus... 314,953 160,538 
ye ee $3,527,884 $3,349,065| Total.....-.... $3,527,884 $3,349,065 


a Market value $136,346 in 1939 and $28,401 in 1938. b Market value 
$233 ,.247 in 1939 and $175,437 in 1938. c At appraised values of corpora- 
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tion's officers as at Sept. 29, 1934, plus su uent additions at cost, incl. 
$85 627 Premium on class A stock exchanged for subsidiary stock: Com- 
Panies in active operation, $2,869,865; companies in liquidation, $111,484. 
x Condensed Consolidated Income Account for the Year Ended Sept. 30 

















. 1939 1938 1937 1936 
Interest received______ . $2,073,604 $2,055,330 $2,127,064 $2,125,169 
Other income_________ 617 ,960 540,774 474,541 449,793 
Total income ______- $2,691,564 $2,596,104 $2,601,605 $2,574,962 
Operating expenses ____ - 1,415,401 1,423 ,873 1 447,858 1,324,201 
Interest paid__________ 2 ,026 379,285 408 , 164 461,877 
_Normal oper. profit_. $884,136 $792 ,946 745,583 $788,883 
Net profit on bond sales - 71,383 255,807 489,749 222,038 
Losses in excess of re- 
coveries and non-oper. 
weeds 46,666 prof62,869 104,177 11,918 
Total H. tneigbonaas  Seueee. BS,183 688 . 01,181,188 $999 ,003 
Less arbitrary net trans- 
fer to reserve for con- 
tingencies from current 
year's income, none of 
which is now needed on 
basis of latest examina- 
peepee ii ce 23,438 269,340 228 462 152,008 
Net inc. after approp. $885,417 y$842,282 $902 ,694 $846,995 


x Does not include bank and office building subsidiaries, which are 
operated on a self-sustaining basis; liquidating companies, the investment 
of which is stated at $398,060 in 1939, $267,359 in 1938, $266,564 in 1937 
and $266,559 in 1936, less than present appraised value. 

y Segregated as follows: Dividend on pref. stock of banks, $30,780 
minority interest (common stock of banks), $34,971 int. of First Security 
Corp. based on percentage of stock ownership of subsidiaries at Sept. 30, 
—= (333 pn share A and B stock outstanding Sept. 30, 1939), $819,665; 

Otal, $885,417. 


Condensed Consolidated Balance Sheet Sept. 30 





1939 1938 1939 1938 
Assets— $ . Ltabilities— $ $ 

ash ail he dite aed 17,035,727 18,756,374 | Deposits._...___. 65,269,402 60,587,308 
aU. 8. bonds__..22,036,876 18,534,115] Deposit on loaned 

b Munic. & listed ims 424,625 

securities... _. 7,607,391 5,804,571] Letters of credit. __ 3, 5,000 

Other invests. bds. Other liabilities... 176,806 158,031 
and securities. __ 58,121 55,553 | Res. for taxes, int. 

c Loans & discts__25,773,742 24,563,727 & otherexpenses 283,364 274,347 

d Stk. in Fed. Res. Unclaimed divs_--. i 
, Peru 138,000 130,500 | Res. for divs.on pf. 
Custs. letters of stock issued by 

a 3,000 5,000| banks......... 6,688 7,976 
e Banking houses, Pref. stock issued 

furnit. and fixt. 1,096,574 1,142,944 by banks-..... 925,000 1,113,500 

c Real estate____. 94,021 70,798 | Other reserves._.. 1,540,537 €1,572,463 
Cash surr. val. of Min. int. in cap.stk 
life insurance... 14,935 13,400 surp. & undivid. 

f Inv. in subs. not profits of subs... 265,364 247,979 
consolidated __- 661,484 667,180/ h Outstand. A & B 

c Other assets.... 154,576 226,216 common stock... 2,468,770 2,468,770 
Consol. surp. & un- 

divided profits.. 3,733,507 3,110,380 

POR: cacvcscc 74,674,447 69,970,380! Total.....--.-- 74,674,447 69,970,380 





a Market value, $22,214,904 in 1939 and $19,146,888 in 1938. b Market 
value $7,762,410 in 1939 and $5,809,925 in 1938. ec After elimination of 
items classified by bank examiners as ‘‘doubtful’’ or ‘“‘loss."’ d At par 
value. e After depreciation as allowed by U.S. Bureau of Internal Revenue. 
f Kank and office building company, $550,000; companies liquidation (at 
book value of First Security weg BE $111,484 in 1939 and $117,180 in 1938. 
g Available for future market fluctuation of investments, none of Which 
are now needed on basis of latest bank examination: Minority interest, 
$56 984: interest of First Security Corp. ($6,01 per share on outstanding A 
and. mom, $1,483,554. h 246,877 shares of a par value of $10 per share. 
—V, , Pp. 3555. 





Florence Stove Co.— 70 Pay $1.50 Dividend— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable Dec. 25 to holders of record Dec. 22. Dividends of 50 cents 
were paid in each of the three preceding quarters; 75 cents was paid on 
Dec. 29, 1938; dividends of 50 cents were paid in each of the three pre- 
ceding quarters; a dividend of $1.75 was paid on Dec. 24, 1937, and pre- 
viously regular quarterly dividends of 50 cents per share were distributed. 


Bonus to Factory Workers 


Directors voted to pay a bonus to all its factory workers at the rate of $50 
for each employee who has been with the a one year or more and 
$25 to those in service for six months to a year. his bonus compares with 
$20 and $10, respectively, last year. Approximately 2,000 workers, wil! 
participate in the bonus. J. H. Foster, Treasurer, says indications are that 
earnings for 1939 will be substantially better than reported for 1938 when 
net was equal to $2.15 a share.—V. 149, p. 2686. 


Florida East Coast Ry.——Bondholders’ Meeting Jan. 4— 

There will be a meeting of the lst mtge. bondholders Jan. 4, 1940, at 
the office of the corporate trustee, Guaranty Trust Co. of New York. 
This meeting is adivsable, the trustee states, because of the following 
developments: 

The U. 8. District Court for the Southern District of Florida held a 
hearing at Jacksonville, Fla., on April 14, 1939, to consider any plan for 
the immediate reorganization of the railway, or other disposition of the 
property or the continuance of the receivership. As successor trustees 
under the first mortgage we attended this hearing, together with other 
interested parties. No reorganization plan was presented, and the Court 
adjourned the hearing to Oct. 20, 1939, directing the Ist & ref. mtge. 
bondholders’ committee meanwhile to prepare and then submit a reor- 
ganization plan. 

At the Oct. 20 hearing. which the trustees also attended, the Ist & ref. 
mtge. bondholders’ committee filed with the Court a report and a proposed 
reorganization plan (see details in V. 149, p. 3114). 

The trustees had not seen this report before the Oct. 20 hearing, and 
while they stated their immediate reaction as distinctly unfavorable to 
certain of the principles embodied in the plan, they informed the Court 
that they could not then speak for their bondholders. The trustees further 
informed the Court that they would present the proposed plan to you, and 
endeavor to ascertain your reactions. 

There was also introduced at the Oct. 20 hearing, by one of the large 
holders of the ist & ref. mtge. bonds, a statement purporting to show 
that a substantial portion of the railway’s earnings should be allocated to 
the Okeechobee Branch traffic, and to savings effected by the Bundell 
Cut-off, on which properties the Ist & ref. mtge. trustees claim to have 
a prior lien. This bondholder claimed that if these earnings and savings 
were deducted from the railway’s total earnings, interest on the Ist mtge. 
bonds would not have been fully earned. We do not acquiesce either in 
the method of allocation of earnings or the priority of the lien claimed by 
the Ist & ref. mortgage on these properties. 

Representatives of a number of — institutional holders of Ist mtge. 
bonds attended the Oct. 20 hearing. his group has since engaged a well- 
known expert to make an analysis not only of the statement relating to 
the earnings of the Okeechobee Branch and the savings of the Bunnell! 
Cut-off, which was introduced at the hearing, but also to consider the 
entire reorganization situation. The Ist & ref. mtge. bondholders’ com- 
mittee has also engaged an expert to advise it with respect to these matters. 

After hearing all interest parties on Oct. 20, the Court adjourned the 
hearing to Jan. 18. stating that it would the nhear the trustees’ reply to 
the proposed reorganization plan of the Ist & ref. mtge. bondholders’ 
committee.—V. 149, p. 3555 


Florida Power & Light Co.— Dividends— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cumulative preferred stock and one of $1.50 
si.are on the $6 preferred stock, both of no par value, and both payable 
Jan. 2 to holders of record Dec. 20.—V. 149, p. 3408. 
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Foundation Plan, Inc.—Enjoined by Court— 

ecree enjoining Foundation Plan, Inc., an investment organization, 
from further violation of the Federal Securities Act was entered Dec. 20 
by Federal Judge Vincent L. Leibel. Evidence showing that the sales 
force of the corporation had misled customers on the type of investment 
offered had been presented to the court by John J. Dowling, trial counsel for 
the Securities and Excha Commission. Henceforth prospectuses must 
be supplied to those investing. 

The plan of the corporation, which it is said sold some $17,000,000 worth 
of certificates to investors, was designed to make it possible for small 
investors to share in the ownership of a wide variety of stocks. The financial 
soundless of the corporation has not been attac . _The system of its 
operations was designed by Professor Irving Fisher of Yale University and 
ne It calls for regular investments in a carefully chosen group of 29 
stocks. 

The alleged evils charged by the SEC concerned the methods used by 
salesmen and sales executives. As an example, the case of a cle n, 88 
years old, was cited. This man, unaware that charges and fees were 
deducted from his account in the first year in which he made payments, 
turned in an account in which he had invested $1,500, it was said. In 

lace of this, he took a 10-year installment scheme, in which he was to 
nvest $200 a month. The moment he accepted this change, Mr. Dowling 
said, he incurred fees which were deducted at once, and not only wiped out 
his investment but left him owing $300. Mr. Dowling said about 300 
clergymen of var’ous faiths in this area were investors. 

The sales force also told customers that they would be able to with- 
draw their money at any time. Actually, said Mr. Dowling, they could 
do so only after the first year, and then they would receive whatever 
amount was airived at after dividing the current value of the corporation's 
De. by the share represented by the holdings of the person.—V. 149, 
Pp. * 


Fonda Johnstown & Gloversville RR.—Larnings— 


Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
Operating revenues - _ _ - $41,434 $38 377 $462,038 $401,177 
Railway oper. expenses_ 34,542 32,928 366,739 380,691 


























Net rev. from ry. oper. $6,892 $5,449 $95,298 $20,486 
Railway tax accruals - _ - 2.798 4,249 32,469 46,865 
Railway oper. income_ $4,094 $1,200 $62,829 x$26 379 
Pee MNES db eu hiss ete 502 40 4,568 1,76 
Net ry. oper. income - $3,592 $1,160 $58 ,260 x$28,141 
Other income_________- 247 3 , 7 556 
Total income_______- $3,839 $2,182 $88 ,927 x$585 
Miscell. deduct. from inc 1,158 1,341 22,897 22,225 
Inc. avail.for fixed chg $2,681 $840 $66 ,030 x$22,810 
Rent for leased roads -_ 550 550 6,105 6,228 
Interest deductions _- _ _ - 11,919 11,720 131,267 133,113 
Other deductions - - - - .- 493 493 5,421 5,421 
Pe in ctaddiannda $10,281 $11,922 $76,763 $167,572 


x Loss.—V. 149, p. 3261. 


Formica Insulation Co.—Acquisition A uthorized— 

Stockholders, at special meeting held Dec. 15, authorized directors to 
purchase a substantial biock of company’s stock which can be acquired at a 
price advantageous to the company. Further authorization was granted 
to Byrcnase company stock in the open market or at private sales.—V. 149, 
p. 3716. 


Fyr-Fyter Co.—Class A Dividend— 

Directors have declared a dividend of 50 cents per share on the class A 
stock, payable Dec. 22 to holders of record Dec. 19. Like amount was paid 
on Oct. 15, last; a dividend of 25 cents was paid on July 15, last, and the 
previous payment was the 25-cent distribution made on Oct. 15, 1938. 
—V. 149, p. 2512. 


Gamewell Co.—Larnings— 


Period End. Nov. 30— 1939—3 Mos.—1938 
> F S a ETS $109,550 $42,0 
y Earns. per share - - --- $0.69 $0.12 

x After depreciation, Federal income taxes, &c. 
—V. 149, p. 3408. 


Garlock Packing Co.—To ron $1 Dividend— a 

Directors have declared a dividend of $1 share on the common s' " 
payable Dec. 23 to holders of record Dec. is. Dividends of 50 cents were 
yaid on Sept. 30, June 30 and oe 28, last; one of 75 cents was paid on 
Jec. 24, 1938 and dividends of 25 cents per share were distributed in each 
of the three preceding quarters.—V. 149, p. 1325. 


General Bottlers, Inc.—10-Cent Dividend— 

C. J. Hill, President of this company announced the declaration of a 
dividend of 10 cents per share on the company’s common stock, payable 
Dec. 26 to holders of record Dec. 15, 1939, eneral Bottlers, Inc., owns 
all the common stock and part of the preferred stock, of the Pepsi-Cola 
Bottling Co. of Chicago.—V. 149, Dp. 727. 


P - 7 “oe 

General Capital Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 26. This compares with 
22 cents paid on Oct. 10 last; 24 cents paid in two Preceding quarters; 
30 cents paid on Dec. 23, 1938; 15 cents paid on Oct. 1 and July 11, 1938; 
25 cents per share paid on April 11, 1938; a dividend of 45 cents id on 
Dec. 24, 1937: 40 cents paid on Oct. 11 and July 10, 1937, and a dividend 
of 25 cents per share paid on April 10, 1937.—V. 149, p. 2367. 


General Fireproofing Co.— Dividend Increased— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 15. This compares 
with 30 cents paid on Oct. 2, last; 20 cents paid on July 1, and April 1, last, 
and on Dec. 24, 1938; 15 cents paid on Oct. 1 and on July 1, 1938, and 20 
cents paid on April 1, 1939. See also V. 147, p. 3912.—V. 149, p. 1761. 


General Investors’ Trust—7'0 Pay Eight-Cent Dividend— 

The directors have declared a dividend of eight cents per share on com- 
pany’s shares of beneficial interest, par $1, payable Dec. 28 to holders of 
record Dec. 15. This compares with six cents paid on Oct. 2, last; five 
cents paid on June 15, last; three cents on March 15, last; six cents paid on 
Dec. 20, 1938: four cents on Sept. 15, 1938; three cents on June 15, 1938; 
two cents op March 15, 1938; 12 cents on Dec. 15, 1937; 10 cents on Sept. 15, 
1937: five cents paid on June 15 and March 15. 1937; 40 cents on Dec. 15, 
1936. and eight cents on May 1, 1936.—V. 149, p. 2971. 


General Machinery Corp.—Dividend Again Increased— 

Directors have declared a dividend of 45 cents per share on the common 
stock, payable Jan. 2 to holders ot record Dec. 18. This compares with 
25 cents paid on Oct. 2 last and 6 >a | regular quarterly dividends of 
15 cents per share were paid.—V. 149, p. 083. 


General Mills, Inc.—Pension System Voted— 

Donald D. Davis, President of this company, on Dec. 18 announced that 
stockholders at a meeting in Wilmington, Del., had approved a contributory 
employees’ pension system recommended by the management and directors. 
The system, to become effective on Jan. 1, is to be submitted immediately 
to employees for their consideration.—V. 149, p. 3716. 


General Motors Corp.— Stockholders Number 386,100— 

The total number of General Motors common and preferred stockholders 
for the fourth quarter of 1939 was 386,100, compared with 387,824 for the 
third quarter of 1939 and with 389,509 for the fourth quarter of 1938. 

There were 364,675 holders of common stock and the balance of 21,425 
represents holders of preferred stock. These figures compare with 366,366 
common stockholders and 21,458 preferred for the third quarter of 1939. 


Pontiac Sales Increase— 

Retail deliveries of new Pontiac cars during first 10 days of December 
totaled 6,192 units, up 24.6% over like 1938 period and exceeded by only 
one similar period in company’s history, which was in 1936, according to 
D. U. Bathrick, General Sales Manager. Unfilled orders are more than 


1939—9 Mos.—1938 
$203,725 $55,202 
$1.26 Nil 


y On common stock. 
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2% times the total a year ago and new car inventories still are well under 


Used car sales in the first 10 days in December totaled 9,732 units, up 
56.6% over the first 10 days of December, 1938, and 12.6% above No- 
vember. 


Chevrolet Sales Up 28.9%— 

Retail sales of Chevrolet cars and trucks totaled 30,412 units in the first 
10 days of poceusier. up 28.9% from the like 1938 iod and exceedi 
all records for the period except 1936, according to W. E. Holler, Genera 
Sales Manager. Used car sales totaled 38,062 units an increase of 11.7% 
over last year. 

The current sales trend is unusual in that new car volume for the period 
was greater than for any 10-day period in November, Mr. Holler states. 


—V. 149, p. 3872. 


Georgia & Florida RR.—ELarnings— 
—-Week Ended Dec. 7— Jan. 1 to Dec. 7 
1939 1938 1939 1938 
Oper. revenues (est.)__. $23,275 $22,300 $1,110,954 $1,043,815 
—V. 149, p. 3873. 


Globe Steel Tubes Co.—Pays Year-End Dividend— 

Company paid a year-end dividend of 75 cents share on its common 
stock, on Dec. 21 to holders of record Dec. 16. ividend of 50 cents was 
paid on Dec. 27, 1937.—V. 149, p. 2231. 


Goodyear Tire & Rubber Co.—T7o Dissolve Spanish Unit 

Company's Spanish subsidiary, ¢ Jounpanto Espanola de Neumaticos 
Guacho Goodyear. will hold a meeting in Madrid on Dec. 27 at which 
stockholders will vote on question of dissolving and ayn ay the company. 

Since the revoluation in Spain, or for a period of about two years, this 
subsidiary has been inactive, according to Akron officials of Goodyear. 
Goodyear does not have any manufacturing plants in Spain, the subsidiary 
being a selling organization.—V. 149, p. 2974. 


Great Lakes Steamship Co. —E£ztra Dividend— 

Directors have declared an extra dividend of $1.50 per share in addition 
to the regular quarterly dividend of 50 cents on the common stock, no 
par value, both payable Dec. 29 to holders of record Dec. 20. Extra of 

cents was paid on Sept. 29 last.——-V. 149, p. 2232. 


Great Lakes Towing Co.— Dividends— 

Directors have declared a dividend of $7 per share on the 7% non- 
cumulative preferred stock and one of $1 share on the common stock, 
both payable Dec. 20 to holders of record Dec. 12.—V. 148, p. 1030. 


Great West Saddlery Co.—Preferred Dividend— 

Directors have declared a dividend of $3 per share on account of accumu- 
lations on the 6% cumul. pref. stock, par $50, payable Dec. 27 to holders 
< ppenes “~~ Arrears as of Oct. 1, last, amounted to $4.50 per share. 
—v. Dp. , 


Greif Brothers Cooperage Corp.—-7'0 Pay $2.80 Class A 
Dividend— 


The directors have declared a dividend of $2.80 per share on the $3.20 
cum. class A common stock, no par value, payable Dec. 28 to holders 
of record Dec. 23. This compares with 80 cents paid on Oct. 2, July 1 and 
April 1, last, and on Dec. 29, 1938; 40 cents paid on Oct. 1, July 1 and 
April 1, 1938; 80 cents paid on Dec. 21, Oct. 1 and July 1, 1937; $1.30 paid 
on April 1, 1937; $2.80 paid on Dec. 22, 1936: dividends of 50 cents were 
paid on Oct. 1, July 1 and April 1, 1936, and dividends of 25 cents paid in 
each of the eight preceding quarters and on Dec. 20, 1933.—V. 149, p. 1762. 


Group Corp.— Accumulated Diridend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 6% cumulative preferred stock, payable Dec. 23 to 
holders of record Dec. 16. Dividends of 75 cents were paid on Oct. 2, 
July 1 and on April 1, last.—V. 149, p. 1915. 


Guardian Life Insurance Co. 
Officers Elected— 

At the annual meeting of the board of directors Dec. 20 a number of 
important elections and promotions in the company's official staff were 
announced, to take effect as of Jan. 1, 1940. 

Carl Heye, who has been President since 1921, having declined reelection 
to vhat office, was elected Chairman of the Board. To succeed him as 
President the board elected James A. McLain, Vice-President since 1930. 

Frank F. Weidenborner, ase Superintendent of Agencies, was made 
Agency Vice-President and J. C. Barnsley, Actuary of the company, was 
appointed Vice-President and Actuary. R. ©. Neuendorffer, Secretary 
since 1921, mes 2d Vice-President and foremr Assistant Vice-President 
James Scott has been made Secretary. 

Counsel Curtis Robertson was promoted to the post of General Counsel 
and J. L. Cameron, formerly Assistant Actuary, becomes Associate Actuary. 
John C. Slattery, Director of Publicity of The Guardian since 1926, was 
made Agency Secretary, nd P. H. Topping was appointed Assistant 
Counsel.—V. 138, p. 1054. 


Guthrie (Okla.) Gas Utilities Co.—Bonds Sold Privately 
—Dallas Rupe & Son, investment banking house, Dallas, 
Texas, announced Dec. 15 conclusion of agreements to under- 
write $260,000 10-year 5% Ist mtge. bonds. The financing 
was handled jointly with William N. Edwards & Co., 
Fort Worth. 

D. Gordon Rupe Jr., junior partner of the firm, said the issue would be 
privately placed and would not be publicly offered. 

Company ~— in May, 1934, through the purchase in bankruptc 
of the Western Service Co., distributes natural to Guthrie and surround- 


areas. A ments provide that Dallas Rupe & Son will be the de- 
positary and D. Gordon Rupe Jr., will be trustee for the bond issue. 


Hale Bros. Stores, Inc.—Special Distribution— 

Directors have declared a special dividend of 50 cents per share on the 
common stock. payable Dec. 2() to holders of record Dec. 15. Regular 
quarterly dividend of 25 cents was paid on Dec. 1, last.—V. 146, p. 1243. 


(C. M.) Hall Lamp Co.—Listing— 

The New York Curb Exchange has removed the old capital stock, no par, 
from unlisted wreding and has admitted the new common stock, par $5, to 
unlisted trading. e@ new common stock was issued in exchange for the 
old capital stock on the basis of one new share of common stock plus a cash 
140. Dt Sane $2, in exchange for each two shares of old capital stock.—V. 


Hammermill Paper Co. (& Subs.)—Earnings— 


Earnings for 10 Months Ended Oct. 31, 1939 
Net income after depletion, depreciation, Federal and State 
income taxes, and other charges $320,481 
Earnings per share on 180,000 shares common stock x$1.19 
x After deduction of $11,890 dividends on 6% preferred stock retired 
on April 1, 1939.—V. 147, p. 1779. 


Haverhill Gas Light Co.—Earnings— 
Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues 7,267 ‘ 455 $562,732 
tion 30,695 361,208 363 .973 
2,262 29,231 29,115 
6,621 81,836 88,482 
$6,493 
38 


$83,180 $81,162 
39 109 


of America—New 





Net oper. revenues... _ 


Non-oper. inc. (net). ___ es 





$8,808 $6,531 $83,219 1,271 
2,916 35.000 $357 
$5,892 
62 








$47,414 
39 


$44,457 
312 39,31 


declared 
—V. 149, p. 3262. 
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Hardwood Timber Co.—Liquidating Dividend— 
Company id a li es & dend of $17.50 ia share on its stock 
on Dec. 9 to holders of record . 8.—V. 135, p. 4041. 


Hartford Fire Insurance Co.—Fzira Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
stock, both payable Jan. 2 to holders of record . 15.—V. 140, p. 4069. 


Hayes Body Corp. (& Subs.)—Farnings— 
Years End. Sept. 30— 1939 1938 1937 1936 
Net sales 7 $1.352.493 $1,116,144 $2,760,778 $2,108,559 
Costs of sales & expenses 1,474,328 1,253,559 2,747,091 1,951,768 


Operating loss $121,835 $137,415 prof$13,688prof$156,791 
Depreciation 68,3 66 ,638 7 +4 171,94 


Interest : 
Maint. of Ionia plant ,&c. 10,932 10,836 
z101,899 1,016 


$336,261 $69 327 
1,004 15,684 10,160 


$292,835 $335,257 $53 ,643 $22,100 
x Includes advance made in connection with financing written off of 
$15,000; reduction in carrying value of land contracts receivable and real 
estate lots of $15,628 and miscellaneous deduction of $227. y Includes 
other financi expenses. z Includes $28,477 provision for doubtful ac- 
counts receivable 338255 expenses (incurred mostly in previous years) in 
connection with first mortgage bonds authorized but not issued, written 
off; $34,728 provision for loss on passenger trailer raw material inventory 
and $439 miscellaneous deductions. 


Consolidated Balance Sheet Sept. 30 
1939 1938 Ltabtlittes— 
$310,801 $8 ,630 | Notes payable - _-- 
46,290 25,932 | Accounts payable - 
Instal. mtge. note 
12,187 


" payable 
Inventories 189 ,056 287,270; Chattel mtge. on 
Investments 36,822 


66,525 mach. & equip- - 

b Plant property. 1,220,210 1,258,178 | Cust.’s deposits --- 

Surpl. & idle plant Long-term debt - _- 

50,000 | Accrued liabilities - 

1} Local taxes pay’le 

25,802 under def’d pay- 
ment plan 
Capital stock 





4,730 
,094 12,379 
x30 ,855 
$295,360 
2,525 


Misc. deductions 








1938 
$48,842 
225,169 


1939 

$57,061 

Accts. receivable - 21,185 

Notes & trade ac- 
cepts. rec 


415,637 
23,246 


1 
Deferred charges. - 18,813 


297,590 582,993 


Total. ...--.-..$1,834,179 $1,722,339 Total _ ...-----$1,834,179 $1,722,339 


b After depreciation of $1,698,404 in 1939 and $1,640,691 in 1938. 
ec Authorized, 500,000 shs., $2 par; issued, 370,233 shs., less capital stock 
owned by subsidiary company (147 shs. at par). d Authorized and issued 
500,000 shares $2 par less capital stock owned by subsidiary company 
(147 shs. at par). e On sales. 


Name Change Voted— 

Stockholders on Dec. 15 voted to change the cupute name to Hayes 
Manufacturing Corporation and to double the authorized capital stock. 
They also decided to broaden the charter of the corporation to permit 
of expanded gen ap activities, it was announced on Dec. 17 by 
John W. Young, recently elected President. 

The stockholders voted to increase the capital stock to $2,000,000, con- 
sisting of a million shares of $2 par value ¢ommon stock. Previously it 
had been $1,000,000, consisting of 500,000 shares of $2 par value. 

Directors elected for 1940 comprise A. A. Anderson, Grand Rapids; 
W. J. Curley, tema | an Theodore E. Dean, Grand Rapids: Joseph H. 
Grut, Detroit; Arthur H. Johnson, New York City; W. J. Johnson, Erie, 
Pa.; A. W. Porter, New York City; McKee Robison, Detroit, and John W. 
Young, Grand Rapids. 

Stockholders approved a plan for the corporation's contract with the 
President, under which Mr. Young is granted an option to purchase a 
total of 25,000 shares within four years from Oct. 1, 1939. 

The increase in capital stock also makes common shares available for 
—— of interests in ovher enterprises and provides additional shares 
which may be offered the public, either directly or through an underwriter. 

Expansion of manufacturing facilities is ay to take the company 
beyond the automotive industry, to which it has largely been confined in 
the past, and to permit of dealing in aircraft, aircraft parts and accessories 
and allied products.—V. 149, p. 3557. 


Hayes Mfg. Corp.— New Name- 
See Hayes Body Corp. above. 


(Charles E.) Hires Co.—T7o Recapitalize— 

Directors propose asking stockholders to approve a recapitalization plan 
to simplify the company’s setup through elimination of the two classes of 
stock now outstanding and substitution of a single issue, Harrison 8S. Hires, 
Vice-President, announced on Dec. 15. His letter to stockholders read 
in part as follows: 

The shares of stock of this company now issued and outstanding are as 
follows: 45,371 shares class A common stock (exclusive of 44,629 shares 
previously reacquired by the company, which will be retired) and 93,872 
shares class B common stock. 

The 3,872 shares of management stock, formerly outstanding, have all 
been converted into an equal number of shares of class B common stock. 

The class A common stock has all been called for redemption on Feb. 10, 
1940, at $35 a share (plus accrued dividend of 40 cents per share.) [See 
“Chronicle’’ of Dec. 9, page, 3717.—Ed.] 

Under the provisions of the certificate of incorporation each share of 
class A common stock is convertible up to and including Feb. 5, 1940. 
into one share of class B common stock. 

The price range of the class A common stock on the New York Curb 
Exchange during the past three years has been reported as follows: 1937, 
high 45, low 36; 1938, high 57, low 40; 1939 to date, high 50, low 43. 

he closing quotation on Dec. 14, 1939, for the class A common stock 
was 47 bid, 49 asked, and the last sale took place on this date at 47. ’ 

Consolidated net profit for the past three fiscal years, as set forth in 
the company’s annual statements, has been as follows: 

12 Months Ended Sept. 30-— 1937 1938 
Consolidated net profit $713.173 $601,010 
Earned per share on all classes o 

stock outstanding $5.12 $4.32 

Dividends have been 
three calendar years as follows: 
1939, $3.50 per share. 

The board of directors of the company intends to submit to the stock- 
holders for their approval a proposal to amend the certificate of inco: poration 
of the company by eliminating all the present authorized class A common 
stock and class B common stock and by substituting therefor a new class 
of stock, to be known as capital stock and to consist of 417,729 authorized 
shares of the par value of $1 share, which will be issued on or about 
Feb. 14, 1940. to all then holders of class B common stock at the rate 
of eee shares of the new capital stock tor each share of class B common 
stoc 


The board of directors also pro to make application for listing of 
the new capital stock upon a national securities exchange. If this listing 
application is granted. it will continue for the benefit of the holders of the 
new capital stock a market which in the past has existed for the class A 
common s . 

In view of the cha in values that have taken place duiing the inter- 
vening 14 years, the of directors have under consideration the de- 
sirability of reducing to cost, less depreciation, the value at which the 
perty, plant and equipment are carried on the books of the company, 

charging to capital account the sum of $543,355, representing undepre- 

ted remainder of appreciation resulting from an aoueaieal e in 
1925.—V. 149, p. 3717. 


(A.) Hollander & Son, Inc.— Delisting Hearing Date— 

The hearing before the Securities and Exchange Commission to determine 
whether the registration of $5 par value capital stock on the New York 
Stock Exch should be suspended or withdrawn, set for Dec. 18, has 
been postponed to Jan. 22.—V. 149, p. 3558. 











1939 
$800,114 
$5.75 


aid equally on all classes of stock during the past 
1937, $2.50 per share; 1938, $3 per share; 
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Home Title Guaranty Co.—Acquisition— 
See Home Title Insurance Co.—V. 148, p. 3848. 


Home Title Insurance Co.—Reorcanization Completed— 
Su e Court Justice George E. Brower in Brooklyn Dec. 18 signed 
the 1 court order completing reorganization of the company as Home 
Title Guaranty Co., and freeing it from control of the State Department 
of Insurance. The company has n in reorganization for the last six years. 

L uis H. Pink, State Superintendent of Insurance, said: 

In the case of the Home Title, creditors holding more than 80% of the 
claims have already assented to the plan. The new com ny, the Home 
Title Guaranty Co., which has been functioning cuccanataliy since 1933, 
will be owned and controlled by these creditors.” 

According to the reorganization plan, all outstanding stock of The Home 
Title Guaranty Co. is to be ‘‘distiibuted to those assenting creditors who 
prove claims against the old company in accordance with the relative 
amounts of their claims upon mortgage guarantees and title insurance 
policies. This stock to the creditors on account of the amount of their 
claims, the balance of their claims being paid in cash.” 

The investors’ committee was headed by George E. Warren, Vice- 
Joage Ba = — poe ee es. Ve pig: i areee by 

n L. Garvin, recently appoint to the ngs County Court 
Secretary.—V. 148, p. 3378. 


Honey Dew, Ltd.—Earnings— 
Years End. Oct. 31— 1939 1938 1937 1936 
Sal - $1,179,274 $1,093,247 $1,129,613 $1,060,294 


es . 
Profit before int. paid on 
U. 8. rights, deprec’n, 








and interest earned _-_- 92,534 75,276 90 ,397 47 ,784 
Depreciation________ 57,989 59,254 ,550 45,457 
Interest U.S. rights_- 6,73. 7,134 7,513 7,735 
Prov. for Fed. inc. tax 6,000 3,000 6,400 964 

Operating profit - $21,812 $5,888 $22,934 loss$6,372 
Interest earned ----_- 450 5,002 3,400 4,098 

Net profit________ $22,262 $10,890 $26,334 loss$2,274 


Balance Sheet Oct. 31, 1939 

Assets—Cash on hand, $2,360; accounts receivable, $1,438; note re- 
ceivable (director), $7,500; inventory (at lower of cost or market), $51,277: 
deferred chares to operations, $8,686; fixed assets (net), $287,078; invest- 
ments in and advances to subsidiary companies, $49,644; other assets, 
$1,323 693; total, $1,731,676. 

Liabilities—Bank overdraft, $29,230; accounts payable and accrued 
expenses, $76,715; payment on account of purchase of United States rights 
due Dec. 8, 1939. $18,674; provision for Federal and Provincia] taxes, 
$7,812; balance owing on the purchase of United States rights payable 
from 1940 to 1945, $112,042: common stock, 17,170 no par shares, $152,170; 
rest account (capital surplus), $1,162,009; surplus, $173 ,024; total, $1,731,- 
676.—V. 149, p. 1622. 


Honolulu Gas Co., Ltd.— Year-End Dividend— 

Directors have declared a year-end dividend of 50 cents per share on 
the common stock, payable Dec. 20 to holders of record Dec. 12. Regular 
quarterly dividend of 45 cents was paid on Oct. 20, last.—V. 148, p. 1170. 


Honolulu Rapid Transit Co., Ltd.—Pays 25-Cent Div.— 

Company paid a dividend of 25 cents per share on the common stock on 
Dec. 15 to holders of record Dec. 8. This compares with 30 cents paid on 
Sept. 30, last; 5 cents paid on June 30, and March 31, last; a dividend of 
40 cents paid Nov. 30, 1938, and one of 30 cents was paid on Oct. 31, 1938. 
this latter being the first dividend paid since March 31, 1938, when 10 cents 
per share was distributed.—V. 149, p. 3558. 


Hotels Statlers Co., Inc.—Dividends— 

Directors have declared a dividend of $1 J6 pe share on the 7% cumu- 
lative preferred stock, par $100, and a dividend of 37% cents per share on 
the 6% cumulative preferred stock, par $25. both payable Dec. 18 to 
holders of record Dec. 15 thus clearing up all accumulations on these issues. 
Regular quarterly dividends of like amounts were also declared payable 
Jan. 8 to holders of record Dec. 30. 

In addition, directors also declared a dividend of $1 per share on the 
common hoes parents Dec. 18 to holders of record Dec. 15. This was the 
first common dividend paid in some time.—V. 148, p. 3848. 


Howe Sound Co.——EFrtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 75 cents per share on the common 
stock, both payable Dec. 23 to holders of record Dec. 19. Similar - 
ments were made on Sept. 30, last, and on Dec. 23, 1938.—V. 149, p. 2514. 


Hutchins Investing Corp.—Accumulated Dividend— 

Directors have declared a dividend of 65 cents per share on account of 
accumulations on the i cumul. pref. stock, no par value, payable Dec. 22 
to holders of record Dec. 15. ividends of $1 per share were paid on 
Oct. 14, last. and in preceding quarters.—V. 149, p. 2369. 


Huttig Sash & Door Co.—Larger Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, pevabte Dec. 20 to holders of record Dec. 15. Dividend of 25 cents 
was paid on Sept. 30, last, and yrevisws payment was the 50 cents dividend 
distributed on Bec. 21, 1937.—YV. 148, p. 3848. 


Illinois Central Ry.——fficial Retires— 

J. L. Beven, President of the railway, announced on Dec. 19 the retire- 
ment of William Atwill and the election of Floyd R. Mays as Vice-President 
and General Manager, effective on Dec. 31.—V. 149, p. 3558. 


Illuminating & Power Securities Corp.—Ezira Div.— 

The directors have declared an extra dividend of $1.80 per share on the 
common stock, par $50, payable Dec. 22 to holders of record Dec. 8. A 
regular quarterly dividend of $1 was id on Nov. 10 last. An extra 
of $1.35 was paid on Dec. 24, 1938; $2.40 was paid on Dec. 21, 1937, and 
a special dividend of $1 was paid on Dec. 18, 1936.—V. 149, p. 1477. 


Income Foundation Fund, Inc.—£z2ira Dividend— 

Directors have declared an extra dividend of % cent per share in addition 
to the lar questo dividend of 1% cents on the common stock, both 
payable Dec. 20 to holders of record Dec. 9. Extra of 14% cents was paid 
on Dec. 20, 1938.—V. 149, p. 1917. 


Independent Pneumatic Tool Co.—7o Pay $1 Dividend 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 28 to holders of record Dec. 20. rr emo divi- 
dends of 25 cents per share were distributed.—V. 149, p. 2 > 


Indiana Electric Corp.—Bonds Off List—Redemption— 
The New York Curb Exchange has removed the corporation's Ist mort- 
gold bonds, series A, 6%, due Nov. 1, 1947, the Ist e gold 
nds series B, 64%. due Aug. 1, 1953, and the Ist mortens® gc d bonds, 
series C, 5%, due March 1, 1951, from unlisted trading. ese bonds 
are called for redemption on Jan. 11, 1940, the series A and B at 105%, 
plus accrued interest , and the series C at 102, plus accrued interest. Holders 
thereof may obtain wwe the full redemption price plus interest up 
to the redemption date.—-V. 134, p. 1370. 


Indianapolis Power & Light Co. (& Subs.)—Earnings 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—-12 Mos.—1938 
Operating revenues._.. $2,695,589 $2,566,241 $11,565,919 $11,258,517 
Oper. exps. and taxes__ 1,931,012 1,556,026 7,831,673 7,361,581 











Net oper. income_- $764.577 $1.010,.215 $3,734,246 $3,896,936 
Other income (net) - - 14,437 Dr14,095 81,379 Dr2,572 

Grossincome.._..._-._-. $779,014 $996.120 $3,815,625 $3,894,364 
Interest on funded debt - 348,250 402,175 1,394,500 1,808,762 
Other interest. __------ 9,427 5,046 31,053 19,785 
Amort. of debt discount 

and expense-.-.------- 54,794 40,295 217 567 105,700 
Taxes assumed on int _- 4,243 5,012 15,838 41,284 
Miscel. inc. deductions - 3,665 4,020 20,338 30,772 

Consol. netincome_.. $358,635 $539,572 $2,136,329 $1,888,060 


—V 149, p. 1027. 
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Inspiration Consolidated Copper Co.— Listing of Bonds 
and Additional Capital Stock— 


The New York Stock Exchange has authorized the listing of $5,910,000 
first martange convertible 4% bonds due April 1, 1952, upon official notice 
of sale and distribution pursuant to offer to stockholders or sale to under- 
writers; and 295,500 shares of capital stock, (par $20), upon official notice 
of issuance upon exercise of the right of conversion appertaining to the first 
mortgage convertible 4% bonds, making the total number of shares of 
earns nom poouee for 1,477,467. For further details of offering, see 

; , Pp. ‘ 


Insurance Co. of North America—£zir1 Dividend— 
The directors have declared an extra dividend of 50 cents per share in 
addition to ar ar semi-annual dividend of $1 per share on the capital 
stock, both payable Jan. 15 to holders of record Dec.30. Similar as (1 
ye ade OY 15, 1939, 1938, 1937 and 1936, and on July 15, 1935.— 
P Pp. . 


Interbanc Investors, Inc.— Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 22 to holders of record Dec. 14. Dividend of 10 cents 
was paid on Dec. 23, 1938 and dividends of five cents A rj share were paid 
on Dec. 24, 1937, and on Dec. 26, 1936.—V. 147, p. 3765. 


Interborough Rapid Transit Co.—Zarnings— 

Thomas E. Murray, as receiver, in his monthly report, states: 

Traffic—The subway division during the month of November carried 
64,808 ,992 } Per. an increase of 414,001, or approximately 0.64%, 
as compared with Nov., 1938. The only lines on this division which re- 
ported increased traffic were the Broadway-Seventh Avenue Line and the 
Queens Line, with 3.10% and 0.79% respectively. The losses on the other 
lines ranged from 0.12% on the Lexington Avenue Line to 2.16% on the 
Brooklyn Line. The latter line was affected by the closing on Nov. 1 
seven local stations on the Atlantic Avenue division of the Long Island RR. 
The passengers from these stations to a considerable extent apparently 
came to our Brooklyn Line at Atlantic Avenue, as a material drop in traffic 
was recorded at that station. 
ate nan division duri She mente of November gorviet 32 

P passengers, a decrease of 3, ; , or approximate i A 
as compared with Nov., 1938. All lines on this divis on showed decreased 
traffic as compared with the corresponding month of last year. 

The number of passengers carried on the entire system in November was 
77,270,222, a decrease of 3,412,331, or approximately 4.23%, as compared 
with Nov., 1938. 

During the first five months of the fiscal year starting July 1, the number 
of passengers carried was 366,847,952, a decrease of 3,889,877, or approxi- 
matey 1.05% as compared with the corresponding months of the preceding 

year. 
Subway Division Operations 


Period Ended Nov.30— _— 1939——Month—1938 1939—5 Mos.—1938 


























Gross oper. revenue___. $3,517,767 $3,504,672 $16,674,328 $16,253 ,697 
Operating expenses -- - _ 2,260,468 2,126,229 11,470,558 10,977,546 
Net operating revenue $1,257,299 $1,378,443 $5,203,770 $5,276,151 
ye = re 201,493 200 477 994 ,067 966 ,529 
Income from operation $1,055,806 $1,177,966 $4,208,702 $4,309,621 
Current rent deductions_ 218,708 218,708 1,093 ,538 1,093 ,538 
ELIE $837 ,098 $959,258 $3,116,164 $3,216,083 
Used for purchase of as- 
sets of enterprise ----- 65,446 Cr15,465 297 ,671 126,595 
Balance—City & co_- 771,652 $974,724 $2,818,493 $3,089,488 
Payable to city under 
CE Mee eeu.  dhenne ~~ gules ¢ (bein... @béaled 
Gross inc. from oper’n $771,652 $974,724 $2,818,493 $3,089,488 
Fixed charges_- ~~ -~---- 879,754 879,324 4,397,993 4,396,619 
Net inc. from operat’n x$108,101 $95,399 x$1,579,499 x$1,307,131 
Non-operating income_ - Drs Dr56 Dr460 566 
Pach ibtacodiecas x$108,189 $95,343 «$1,579,959 x$1,306,565 


x Loss or deficit. 
Manhattan Division Operations 
Period Ended Nov. 30— 1939—Month—1938 1939—5 Mos.—1938 
Gross oper. revenue_... $673,942 $873,959 $3,401,042 $4,332,711 
Operating expenses _- - -_ 755,453 897,893 4,095,139 4,649,685 








Net operating loss... $81,511 $23,934 $694,097 $316,974 

Rental aS jointly oper- 
at nes: 

Queensboro Line----- 5,230 5,163 25,630 25,933 

Lexington Ave. Line_- 3,196 3,912 16,120 19,611 

White Plains Rd. Line 3,473 3,821 17,428 19,099 
Other rent items _--.-.--- 2,100 3,936 10,614 28,962 

Bal. of net oper. deficit $95,510 $40,767 $763 ,889 $410,578 
—VvV. 149, p.3 , 


Inter-Island Steam Navigation Co., Ltd.—T7o Pay 40- 


Cent Dividend— 
Directors have declared a dividend of 40 cents per share on the capital 
stock, par $18, payable Dec. 20 to holders of record Dec. 15. This com- 
res with 25 cents paid on Sept. 29, and June 29, last; 20 cents paid on 
Rfarch 30, last; 30 cents paid on Dec. 21, 1938; 10 cents paid on t. 28, 
1938; 20 cents paid on March 31, 1938; a dividend of 90 oanse pate on 15 
1937, and a regular quarterly dividend of 30 cents was paid on Sept. 29, 


1937.—V. 148, p. 2125. 


Interlake Steamship Co.— Dividend Inci eased— 

Directors have declared a dividend of $1.90 per share on the common stock 

yable Dec. 23 to holders of record Dec. 15. Dividend of $1 was paid on 
Bet 1, last, and previously regular ew dividends of 25 cents per 
share were distributed. See also V. 46. P. 1077 for detailed record of 


previous dividend payments.—V. 149, p. 2234 


International Business Machines Corp.—Debs. Retired 

Corporation has retired $1,000,000 principal amount of its issue of $10,- 
000,000 : 3% debentures due 1946, which is held by the Prudential Insurance 
Co. of America, it was announced on Dec. 19 by Thomas J. Watson, Presi- 
dent ofI.B.M. The payment was made as of Dec. 15.—V. 149, p. 3411. 


Interstate Home Equipment Co., Inc.—Sales— 

Net sales for the four weeks ended Nov. 25, 1939, the first four weeks of 
its fiscal year, were $674,646, as compared with $559,374 for the corre- 
sponding period of the preceding year, an increase of $115,272, or 20%, 
B wn J N. Kane, President, reported ee A For the preceding four 
w ended Oct. 28, 1939, net sales totaled $656,421.—V. 149, p. 3265, 


2692. 
International Power Securities Corp.—EHarnings— 








Years End. Sept. 30— 1939 1938 1937 1936 
Interest earned -_-- ---- $170,965 $170,965 $178,897 $161,945 
Dive. Fee. & declared __- 226,119 257 ,242 343 ,994 337 ,441 
Net accretion of disc. on 

=~ loans <a 

. an . on 

bande autd...-+-<.-- 11,497 11,799 12,335 12,581 
Miscellaneous. - --.--.-- 3,648 3,462 3,671 6,418 

Total income-.------ $412,229 $443 ,469 $538,898 $518,385 
Gen and admin. exps. 93.374 99.438 107.978 108.170 
Prov. for Fed. inc. tax_- 25,236 20,817 24,030 19,295 
Additional assessm'ts of 

or year’s taxes__--- 1,425 O75 +$«.}q.é sseecow * Saene ~ 
Adjust. of or year's 

prov. for Fed. inc. tax OE — RAG. esau 

Net income -------- $267 ,406 $303 ,451 $389 392 $390,920 
Preferred dividends- --- 221,166 245,740 358,737 1,548 
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Balance Sheet Sept. 30 
Assets— 


1939 1938 1937 
Securities deposited with trustees 
collateral under trust indenture... $18, 748, oa $19,311,431 $19,827,756 
Accrued interest thereon "342.181 
Other securities 6, 178. 792 
Cosh. int. and divs. receivable---- 2'518 


rec. from sale of securities - ~~~. 
acetal fund for red. of pref. stock. _- 
Sy ep. of foreign currency subject to 3.065 


1,025,846 1,141,194 





$25,686,175 $27,131,858 $28,826,631 
$19,876,000 $20,562, 990 $21,206,000 
320,603 342, 
1,250,000 


Tota 

riphisies— 
Sinking fund gold bonds 
Accrued interest thereon 
Loans pay. (secured, per contra) - --~ 
Accounts pay. and accrued pene. 
Reserve for ederal taxes on income_ 
Reserve for redemption of pref. stock 
Deferred income 
Capital stock 
Capital surplus 


x2,661,187 2,698,861 
615,945 1,474,271 


$25,686,175 $27,131,858 $28,826,631 

x Represented by 49,148 shares (no par) $6 pref. stock and 150,725 

shares (no par) common stock in 1939 and 1938; 49,874 shares (no par) 

$6 pref. stock and 151,451 shares (no par) common stock in 1937. y Ac- 
crued expenses only. —V. 149, Dd. 3559. 


Interstate Public Service Co.—Bonds Off List—Re- 
demption— 

The Ist mortgage and refunding gold bonds, series D, 5%, a ir oh 
1956, and the Ist mortgage and refunding gold bonds, series F 
due March 1, 1958, have been removed from unlisted t: trading by ine aes 
York Curb Exchange. 

These bonds are called for redemption on Jan. 11, 1940, the series D at 
103 % , plus accrued interest, and the series F at 104%, pl us accrued interest. 
Holders thereof may obtain immediately the full pocemptics puss plus 
interest up to the redemption date.—V. 132, p. 2386, 2192, 


Intertype Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par vale, payable Dec. 27 to holders of record Dec. 22. 
Like amount was paid on July 15, last, and compares with 25 cents paid on 
Dec. 1, 1938; 20 cents paid on Ju p15. 1938, and on Dec. 26, 1937; 30 cents 
paid on Nov. 1 and on June 1, 7, and 25 cents paid on Dec. 15, Sept. 15 
and on June 15, 1936.—V. 147° p. "3265. 


Investment Foundation, Ltd.—Accumulated Dividend— 
The directors on Dec. 11 declared the regular quarterly dividend of 75 
cents on the cumulative preferred shares, $50 par value, and a further 
dividend of 50 cents on account of accumulated arrears of — dividends. 
The dividend is payable Jan. 15 to shareholders of record Dec. 30. After 
the current payment the arrears will total $1.75 per share.—V. 149, p. 1766. 


Iowa Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of as % cents share on account 
of accumulations on the 7% cum. class A pref. stock, par $100, and a 
dividend of 40% cents per share on the 64% cum. class B pref. stock, 

r $100. Both dividends wil! be paid on Dec. 28 to holders of record 

Jec. 15. Similar payments were made on Sept. 30, June 30, and March 31 
last; Dec. 28, Oct. 1, June 30, and March 31, 1938, and on Dec. 28, Oct. 30, 
July 20. April 20 and Jan. 20, 1937; Oct. 10 and July 10, 1936.—V. 149, 
Pp. m 


Isotta Fraschini—Removed from List— 
The lst mortgage 7% sinking fund gold bonds, due June 1, 1942, have 
ag Pee at from unlisted trading by the New "York Curb Exchange. — 
p 


Jenkins Brothers— Dividends— 

Directors have declared a dividend of 50 cents 
voti common stock, par $25, and a dividend of $2 share on the 
founders’ shares, par $100, both payable Dec. 22 to holders of record 
Dec. 14. Dividends at half these amount were paid on the respective 
issues: on on Sept. 28, last.—V. 149, p. 1766. 








share on the non- 


Jewel Tea Co., Inc.— May Increase Stock— 


The board of directors has called a special meeting of the stockholders to 
be held on Jan. 29, 1940 at 12:00 o'clock noon at com ae Be principal 
office in Central Vailey, Town of Woodbury, County of State of 
New York, for consideration of (a) the proposal to increase oy 00, 000 the 
number of the authorized shares of its common stock so that the total 
number thereof, as so increased, will be 600,000, and (b) the proposal to 
change the 280, 000 issued shares of its common stock into twice their — 
ber, namely 560,000 shares of common stock. Said Board fixed 3: :00 p 
( the close of business) on Dec. 29, 1939 as the time as of which pried 2 hPa 
entitled to notice of and to vote at such meeting should be determined. 


Sales— 
ny reports that its sales for the four weeks ended Dec. 1939, 
wan '¢: ,093 ,909 as compared with $1,900,815 for parallel weeks é; 1938, 
an increase of 10. 16%. 
Sales for the first 48 weeks of 1939 were $22,690, 262 as compared with 
$21,804,443 for a like period in 1938, an increase of 4.06% .—V. 149, p. 3411. 


Kansas City Public Service Co.—Earnings— 


Period End. Nov. 30— 1990 Month 1888 1939—12 Mos.—1938 
Total oper.revenues_._. $520,105 oe 9,377 $6,251,572 $6,523,785 
Operating expenses 422,017 427 244 5,128,173 5.329.062 


$98 ,088 $102,133 $1,123,399 $1,194,723 
22,091 22 ,697 "250,192 248 ,999 
9,862 9,648 122,602 122,194 


$66,135 $69,787 $750,604 $823,529 
123 85 3.147 3089 


Gross income $66,258 $69,873 $753,751 
Interest on funded debt_ 40,146 40,146 451,681 
Other fixed charges __ 6,237 6,645 83 ,884 
Depreciation J 70,689 832,443 


$47 ,608 $644,257 





Net oper. revenue____ 
General taxes 
Social security taxes____ 





ee gh bean income _ __- 
Non-operating ihcome. - 





853.720 
$597 ,105 





Net deficit 
—V. 149, p. 3875. 


Kansas Gas & Electric Co.—Farnings— 


Period End. Nov. 30— 1939—M onth—1938 1939—12 Mos.—1938 
opens <4 sovenwes, = oS 430 $536 900 $6,301,942 $6,233,670 
ee ee ee . 84,580 3,466.63 3,345,239 

investments 1 563 
Prop. retire. res. approp. 55,000 


$184,757 
373 


4,888 
655,000 
$2,228 ,543 
9,961 





Net oper. revenues__. 
Other income (net)... _ 





$815,130 $2,238,504 
60,000 720 ,000 
15,000 180,000 
106 ,656 
Cr41 ,369 
$1 33.217 
520,784 
$752,433 


Other int. & deduc’ns__- 
Int. se to constr’n_ _- 





Net $105,680 $102,553 
Divs. appiiostie to pref. stocks for the period. sim 





Bal 
—Vv. 149, p. 3411. 
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Kansas City Southern Ry.— Earnings— 

Period End. Nor. 30— 1939—Month—1938 1939—11 Mos.—1938 
Railway oper. revenues. $1,228,250 $1,015,775 $12,201,845 $11,955,824 
Railway oper. expenses - 750,780 688,535 7,625,839 7 599 


$4,576,006 
1,134,000 
$247,210 $3,442,006 

986 26 408 423 ,280 
10,639 9,691 


116,586 
Net ry. oper. income. $295,845 $211,141 $2,902,140 
Approves $2,558,000 Note Issue— 


Stockholders at a special meeting Dec. 21 voted in favor of the company 
issuing $2,558,000 3% secured serial notes. 

The serial notes will be used in payment for 59,840 shares of Louisiana 
& Arkansas Ry. a | preferred stock. The serial notes are secured 
59,840 shares of & A. prior preferred and 40,000 shares of preferred 
and K. C. 8. expects that Mividends received will be more than sufficient 
to pay off the notes, both interest and principal, as they mature.—V. 149, 
p. 3411. 


(G. R.) Kinney Co., Inc.—To Pay Preferred Dividend— 

B dbwe have declared a dividend of $1.50 per share on the $5 prior pref. 
stock payable Dec. 27 to holders of record Dec. 21. This compares with 
$1 paid on Nov. 10, last; 50 cents paid on July 6, last, and $1.50 paid on 

ec. 28, 1938, this iatter being the first payment made on this issue since 
Dec. 2h 1987 when an initial dividend of like amount was distributed. 

Vv. 149, p a 


Kirsch Co.—T7o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the class A 
and B common shares payable Dec. 30 to holders of record Dec. 20. Divi- 
dend of 12% cents was last paid on Jan. 3, 1938. 

Earnings for the Year Ended Sept. 30, 1939 





Net rev. from ry. oper. ac (44 470 $327,240 
4,000 80,000 


Railway tax accruals. -- 4, 
$363 470 





Railway oper. income. 
Equip. rents (net) 
Joint facility rents (net) - 





$2,652,134 


Cost of goods sold 795 
Selling, general and administrative expense 241,272 
Net profit on sales $124,222 
Non-operating income 5,699 
Nn I 2 a oe es oe naeheonws ds domes $129,921 
Non-operating deductions : 14 ee 
Estimated Federal taxes on income 


Net income for the period 
Balance Sheet Sept. 30, 1939 
TAabilittes— 
$71,952| Accounts payabie 
x506,769| Notes payable 
600,478 Accrued commissions, 


ag 

107|Acerued Fed ., State & local tax 

6,458) Accr’d workmen's comp. ins-_. 
y573,270 Reserves 

15,128 Preferred stock (37,062 shs.)-- 

1\Class A com. stk. (32,216 shs.) 

18,226 Class B com. stk. (108,213 shs.) 

—— surplus 


$1,830,894! Total 


x After reserve for - accounts of $30,555. 
depreciation of $703 ,883.—V. 149, p. 3720. 


Knudsen on ce Co.— Accumulated Dividend— 

Directros have declared a dividend of 75 cents per share on account of 
accumulations on the $1.50 class A cumul. and partic. shares, no par value, 
payable Dec. 11 to a of record Dec. 9. This compares with 373 
cents aid on Nov. 25, 25, May 25 and Feb. 25, last, on Dec. » 
Nov. 25, Aug. 25, May oe, and Feb. 25, 1938.—V. 149, p. 3265. 


Kobe, Inc.—Preferred Dividend— 

Directors have declared a dividend of 30 cents per share on account of 
accumulations on the 6% cumulative preferred stock, par $20, payable 
Dec. 21 to holders of record Dec. 11. Last previous dividend amounted 
to 30 cents was paid on July 1, 1938.—V. 146, p. 2857, 2540. 


Laclede Steel Co.—To Pay 55-Cent Dividend— 

Directors have declared a dividend of 55 cents per share on the common 
stock, par $20, payable Dec. 27 to holders of record Dec. 19. This com- 
pares with 15 cents paid in each of tne four preceding quarters; 65 cents 

~y on Dec. 12, 193 a of 15 cents paid in each of the three preced- 

g quarters; $1.25 paid on Dec. 27, 1937; dividends of 25 cents Bi. on 
a, 30, June 30 and March 30, 1937; 45 cents paid on Dec. 26, 1936 ana 
Gieiiends of 15 cents per share paid each three months previously. —vV. 


p. 3916. 
Leath & Co.—To Pay 40-Cent Dividend— 
share on the common 


Directors have declared a d Menem 7 of 40 cents 
stock, payable Dec. 28 to holders of r Dec. 15. Dividend of 50 cents 
was paid on Dec. 22, 1937.—V. 147, p. 272. 


Lehigh Valley Coal Co.—Delisting— 

The Securities and Exchange Commission has granted the application of the 
New York Stock Exchange to strike from listing and registration the Ist and 
refunding mtge. sinking fund gold bonds, 5% series of 1924, due Feb. 1, 
1944, of the company, effective at the close of the trading session on 
March 12, 1940.—V. 149, p. 1028. 


Lehigh & Wilkes-Barre Corp —Dividends Resumed— 

Directors have declared a dividend of $1 per share on the common stock, 
no par value, payable Dec. 30 to holders of record Dec. 15. Last previous 
oan amounted to $1 per share and was paid on Jan. 21, 1939.—V. 144, 
p. 2485. 


Lexington Utilities Co.— Bonds Called— 

Washington Reed, President of the company, on Dec. 21 announced 
that the $4,142,500 outstanding lst & ref. mtge. gold bonds of the company, 
5% series due 1952, will be called for payment on Feb. 1, 1940, at the 
redemption SS of 2 and interest. 

The company agr purchase up to $3,400,000 of these bonds on or 
before Dec. 30, 1939. a at the full redem —! price of 10515, which includes 
interest to Feb. 1. Bonds to be tendered for such payment should 
presented at the office of the Chase National Bank corporate trust de- 
partment, where they will be paid in order of presentation.—V. 149, p. 3876. 


Libby, McNeill & Libby — Corporate Simplification 
ey aise Pass. & Co. to Dispose of Holdings— 


special meeting of the shareholders will be held on Jan. 12. to opareve 
ae simplification of company’s corporate structure (as outlined low) 
Edward G. McDougall, President, states: 
For a considerable time ‘have been giving consideration to the 
desirability of sim and strengthening the company's ca —_y structure 
and provisions the steading of its gutpeans * ya ~~ 
bonds at a lower rate of interest. a result the board has una 
recommended to the shareholders oe the program be approved and 
—— It a _~ briefly summarized as follows: 


6% cont Captiation Authoriz 


Outstanding 
100,000 =. 97,300 shs. 
Common stock (no par) outstanding 
have $7 stated value) 


3,353,000 shs. 2,460,385 shs, 
It is proposed by a charter amendment to increase the number of auth- 
orized of common to 4,000,000, and to change all of the common 
stock from stock without par value to stock of a par value of $7 sbare. 
Company will thereupon immediately offer to cuehenee 1,16 
of the newly created $7 Sap coanaen God Se 


,600 shares 

97 300 

for each outstanding share of + —, The holder of over 99% of the 
erred stock has already agreed to the proposed exchange so that the 


Assets— 
Cash on hand and in banks- .- 
Accts. & notes receivable 
Ps wcind eatin pbeitiins 
Class A common stock retire- 
ment fund 
Investments 
Property, plant & equipment. 
Patents (cost less accr. amort.) 


$173,946 
100,000 

salaries 
26,264 


78,285 
2,507 


Organization expense 
Deferred charges 


$1,830,894 
y After reserve for 
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company is assured that the reclassification program will result in the can- 
cellation and retirement of all of the outstanding erred stock. Upon 
consummation of the program therefore, the aut zed capital of the 
ow will consist only of 4,000,000 shares of common stock of which a 
maximum of 4,627,985 shares will be outstanding, and the only securities 
= Se company ranking ahead of such common stock will be its first mortgage 

In proposing the exchange of the preferred shares for new common shares 
in the ratio of 12 to 1, due consideration has been given to the equities of 
each class of shareholders in the tangible net worth of the company. 

on the consolidated balance sheet of the company and subsidiaries 
as at Oct. 28, 1939, the aggregate book value of all assets, other than prepaid 
expenses and deferred charges. less all liabilities and reserves, amounted to 
$23,155,880, which was equivalent to approximately $9.41 per share on the 
2,460,385 shares of common stock outstanding after deducting the “Ber O00 
par value of all outstanding preferred shares and an amount of $291,900 
equivalent to the semi-annual dividends of $3 per share on 6% cumulative 
preferred stock, payable Jan. 1, 1940. On the same basis the k value as 
at Oct. 28, 1939, of the 3.627.985 shares of common stock of the par value 
of $7 per share to be outstanding on the retirement and cancellation of the 
preferred stock will be $9.06 per share. The ag te book value of the 
common stock to be issued and exchanged for the outstanding preferred 
stock will be as nearly —_— to the amount which would be uired to 
redeem the preferred stock for cash at the call ne of $105 per share and 
accrued dividends as could result without the involvement of fractions of 
shares. The quoted market value of the common stock of the company at 
the close on . 12, 1939, was $6 per share. 

While the tangible net worth of the company was the determining factor 
in establishing the exchange ratio, the following computation (based upon 
the assumption that both the present capitalization and the proposed 
capitalization had been outstanding throughout the several periods con- 
sidered) tends to establish the desirability to common shareholders of the 
exchange basis: 


Average Annual Earnings per Share of Common Stock 

On Basis of 

Present — 

Share a Share Capitalization 
7e 28e 


6c (deficit) 12¢ 
44c 46c 


While the interests of the common shareholders will be affected to a Supe 

by the | r number of common shares which will be outstanding, their 
interests will be benefited by the elimination of the prior charge for cumu- 
lative preferred dividends ($583,800 annually) and by the elimination of 
the preference ($9,730,000) which the preferred shares would have to be 
paid in full in the event of liquidation before anything could be paid to 
common shareholders. As the result of a careful study of this whole problem, 
directors believe that this proposed exchange is fair to both classes of share- 
holders and is in the best interests of the company. In addition changing the 
common stock ot a $7 per share par value will result in substantial franchise 
tax savings to the company and transfer tax savings to the shareholders. 

Company now has outstanding $9,062,000 first mort 5% 15-year 
gold bonds which mature on Oct. 1, 1942. The approaching maturity of 
the present bonds and existing favorable market conditions have led directors 
to the conclusion that steps should be taken at this time to refund the present 
issue. Accordingly directors have recommended that at the —— meeting 
the shareholders authorize a new issue of first mortgage 15-year sinking 
fund 4% bonds. limited in angrogate principal amount to $15,000,000. 
Preliminary arrangements have nm made by the company for the imme- 
diate issuance and sale of $11,000,000 principal amount of the new bonds. 
The proceeds received from the sale of such new bonds will be applied first. 
to the extent necessary, to the redemption, on April 1, 1940, of the entire 
present bond issue, and the remainder of such proceeds will be added to the 
working capital of the company. Provision will be made in the mortgage 
securing the new bonds whereby the remaining $4,000,000 of authorized 
bonds may be issued from time to time to reimburse the company for 60% 
of the cost or fair value (whichever is lower) of additions and extensions to 
the present properties of the company. All of the new bonds will be dated 
Jan. 1, 1940, and will mature Jan. 1, 1955. 

The obvious advantages to accrue to the company and to the shareholders 
from the bond refunding program will be the deferment to 1955 of the bond 
maturity, and the substantial reduction in the rate of interest paid thereon. 

Company has been advised by Swift & Co., which owns over 99% of the 
Jat nevene | outstanding preferred stock and over 75% of the presently 
outstanding common stock, that it contemplates a sale within the reasonabiy 
near future of its holdings in the company, in order to comply with the 
provisions of a consent decree entered in the U. 8. District Court for the 
District of Columbia, whereby Swift & Co., was, in effect, enjoined from 
owning ony of the a stock ot the company. With the approval of the 
court, Swift & Co. has entered into a tentative agreement with Glore, 
Forgan & Co., investment bankers of Chicago and New York, which con- 
templates the sale of Swift holdings sometime during 1940; however, no 
commitment tor the sale of the Swift holdi has as yet been made. If the 
Swift holdings are sold to underwriters it to be espected that a public 
foersgees areat will be undertaken shortly thereafter, but not earlier 
than May, 

Directors believe this program to be to the best interests of the company 
and its shareholders and they therefore request the favorable consideration 
of the shareholders. 

Consolidated Income Statement for Period from Feb. 25, 1939 to Oct. 28, 1939 


Sales (including service revenues) - -......--..-------------- $49,685,061 
a Cost of g ih chilis bak eden ne heed Omen emene wih 38,754,490 
Selling, advertising and general administrative expense - -- - ~~ -- 5,315,060 
Ps A CI, os cm encnks deasnecoaseccnesenn cee 768, 
Taxes (other than Federal income taxes) --~--.----.--.---------- 850,000 
Additions to reserves out of which appropriations may be made 

for pensions and other purposes---------....-------.---- 148,750 


Pee ND TISINOED Bin 6s vce nec tk ces patevccendneces ,709 


Operating income- --- ~~ -- 
OCERE? GHOSE scence sivcws 


ES ee Ty $3 ,890,850 
GN NS, oid mp cnn 4 Gk ae nendeiinaee ot nbc ammge ees 714,111 
Provision for Federal income taxes-_--- -...--.-..------.-- 506, 
Bees GRONNER. 4. 0 ce etenuns os $2 670,133 
Earned deficit, Feb. 25, 1939..----.----- neon 17,573 


SS es re en er $2,652,559 
Dividends paid on preferred stock ($6 per share)_----_..---- 583 ,800 


Earned surplus, Oct. 28, 1939- -_ 


$2,068,759 
a Including operating costs and buying expenses, but excluding the 


charges deducted below. 
Note—Company's equity in the net earnings of the 50% owned company 
for the period Feb. 25, 1939 to Oct. 28, 1939 has not been taken up in the 


accounts. 
Consolidated Balance Sheet Oct. 28, 1939 

Assets— Htabtlittes— 
2 ee ae $3,517,854 | Notes payable. -........-...- $11,987,943 
Notes & accts. rec. (net)._._... 9,904,236) Drafts and trade accepts. . 288,715 
in tntincadeoneboo 30,110,907 | Accounts payable... .---- . 8,922,303 
Other current assets - . . . ..-- 311,338 | Accrued liabilities... _---- 1,750,574 
CC eee 500,000 | First mortgage 58... ..-.-.--- 9,062,000 
CO 178,382 | Reserves .......--.- 2,044, 
Fixed assets (net) - - ._- _...- 17,599,147 | Preferred stock - .---.....--- 9,730,000 
Prepaid exps. & def. chgs - - - - 368,840 | a Common stock - - 17,222,695 
Other assets ...-.....-- senate 111,789 | Capital surplus... .-.....-. 4,525,166 

ee 2,068,759 
Te dnanbbdbbtbsinas . $62,602,492 Dangoccsccsatetnbasy $62,602,492 





a 2,460,385 shares at stated value of $7 per share.—V. 149, p. 3876. 


Life Savers Corp.—-Bonus to Employees— 

Corporation on Dec. 15 distributed its annual bonuses to employees. 
This year’s distribution totaled $85,000, compared with $70,000 in 1938, 
the i payment, according to the company reflecting generally im- 
proved sales conditions and the management's ief that employees should 
enjoy Ww ividends commensurate with the company’s increased pros- 
perity. he bonus ra from $125 for workers with the organization 
three years or more to $20 for oer three months for employees of less 
than a year’s service.—V. 149, p. 3267. 
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Lincoln Stores, Inc.—Sales— 


Period End. Nov. 30— 
GS. Leth dsbdnonclcna 
—V. 149, p. 3412. 


$482,343 


1939—Month—1938 


1939—10 Mos.—1938 


$470,196 $4,449,415 $4,341,992 


Lisk Mfg. Co., Ltd.— Year-End Dwidend— 
Directors have declared a dividend of $1 per share on the common 


stock, payable Dec. 20 to holders of record Dec. 13. 


This compares with 


50 cents paid on Jan. 3, 1939, and $1 paid on Dec. 24, 1937, and on June 30, 


1937.—V. 147, p. 3916. 


Lockheed Aircraft Corp.—(ets British Contract— 


Cor 
for 2 
includes complete planes and spare 

These 
Great Britain this year. 

Meanwhile, deliveres durin 
high level reached around mid-year. 


a nn approximate $34,000,000, against $10,274,503 for 1938. 


ration on Dec. 13 signed a contract with the British Government 
reconnaissance bombers to cost approximately $20,000,000. 


ce 


Parts 
lanes are essentially the same as the 250 Lockheeds delivered to 
the fourth quarter have continued at the 


Expectation is that volume for fuli 
On this 


earnings should range between $3 and $3.25 a share for the year, 


against 67 cents for 1938 


Company's current backlog is in the neighberhood of $23,600,000 and 


will be further reduced by the year-end. 
order the company will enter 1940 with the unfilled orders totaling ap 
. This would compare with $33,330,587 at the n- 


ies of Continental Aeronautic Corp., which include a Goins plant 
acres of land at Burbank, Cal 


mately $42,000,000 
ning of 1939. 

Pro 
with 158,000 square feet and 23 


been purchased by this corporation. 
will move in all factory operations of 


approximated $600,000. Lockheed 


owever, with the new —— 
xi- 


if., have 
It is indicated the purchase price 


its subsidiary unit, Vega Airplane Co.—V. 149, p. 3876. 


Loew’s, Inc.—Earnings— 


Consolidated Income Account for Years Ended Aug. 31 
{Incl. all Wholly-Owned Subs. and Partly-Owned Affiliated Cos.] 














1939 1938 1937 1936 
$ 3 $ $ 
Theatre receipts, rentals 
and sales of films, &c_ 122,577,543 118.941,768 118,464,900 105,390,622 
Rents of stores & offices _ .541,802 2, od 2, 456 2,597,841 
Miscellaneousincome._. 1,222,380 1,228,145 a 792,079 
Other income____.._._. 1,060,866 435,060 571,306 644,735 
Total income- -- ---._- 127,402,591 123,172,274 122,399,912 109,425,277 
Operation of theatres & 
office buildings _-_-—__- 43,114,275 42,323.174 40,885,982 36,665,669 
Oper. of film distribution 12,860,741 12,596,773 13,508,352 12, ,101 
Amortization of films_._ 46,692,079 42,808,845 37,659,362 32,929,818 
Cost of film advertising 
accessories sold______ 879,121 896,000 857,715 916,706 
Producers’ share of film 
Sarre 5,148,217 5,663,057 5,776,831 5,269,557 
Part of others in theatre 
 - > nes es ee ee 311,187 
Interest on debentures _ - 448,208 468,647 498,015 505,089 
Int. on bonds & mtges. 
of subsidiaries______-_ 885,692 905,593 929,993 983 ,871 
Int. on bonds & mtges. 
of affiliated corp__.-_- 585,779 697,535 758,287 784,099 
Amort. of bd. disc. & exp 267,161 261,580 270,879 225,929 
Adj. ofinv.inalliedcos. -__--- A 5%. ~cdiditiniaan ot 
Prov. for contingencies. ____-- |: eneesa ’ 
Degree. of bldgs.&equip. 3,815,097 3,967,904 4,026,919 3,880,555 
Federal income taxes_.. 1,958,851 1,544,464 2,019,132 1,656,860 
Surtax on undist. profits § ____-. 36,678 Gt. «.« ene 
Minority interest share 
affiliated corporations 538,370 548,809 682>264 600,851 
Write downs of invest- 
ments and advances. - Dae... - \na@egea ii. eebeem:.: ..4 eeeae 
Divs. on subsidiary stock 
(Metro-Goldwyn, &c., 
preferred)._________- 88,805 100,498 95,267 76,576 
Fa 9,841,531 9,924,934 14,426,062 11,076,823 
Previous surplus___.._.. 47,787,157 44,354,274 44,354.379 41,088,279 
Total surplus_______- 57,628,688 54.279,208 58,780,441 52,165,102 
Preferred dividends. _~ 888,693 888,693 888 ,69% 888,571 
Common divs. (cash)... 4,097,565 5,596,594 13,445,129 3,753,144 
Undistiib. income partly 
owned corporations _ - - 303 ,254 6,765 92,346 493 ,286 
Adjust. of val. or prod. 
in susp. & continuities anak ~ ° 2,396,172 
Adjust. ¥ a = 
corps. formerly partly 
CONG c knees eosen es aan péeetieyt. | wives 279,549 
Profit & loss surplus 52,339,180 47,787,157 44,354,274 44,354,379 
Shs.com.stk.out.(no par) 1,665,713 1,599,053 1,599,053 1,512,985 
Earns.per sh.on com.stk. $5.48 $5.65 $8.46 $6.79 


Condensed Consolidated Balance Sheet Aug. 31 
{Including Wholly-Owned Subsidiat ies) 





1939 1938 

Assets— $s . 
a Land, bidgs., 

machinery ,&c. 72,979,015 74,150,009 
Due from affil 

com panies - - - 64,254 12, 
Ce ant ones 113,781,161 e4,527,128 
U.8.Gov.securs. 3,380,651 317,697 
Accts. and notes 

receivable.... 2,496,376 2,484,629 
Inventories... 44,354,138 42,925,194 
Investments, &c. 15,640,423 15,531,640 
Sk. fd. require’ts 

anticipated -- 137 ,660 113,276 
Advances ______ 1,598,775 1,009,219 
Deferred charges 2,900,754 2,777,722 

Weiadscat 157,333,209 143,848,521 





1938 
s 
41,166,811 
12,920,229 


1939 
Liabilities— 3 
b Common stock 43,833,211 


12,920,229 


stoc 
008 | Funded debt... 32,995,638 27,962,299 





Sub. stk. outst’g 1,319,900 1,351,400 
Accts. pay and 

accruals... . 4,819,365 5,294,752 
Fed.& State tax 4,143,832 3,580,952 
Due to for’n bks. 30 },357 453,461 
dSink.fund, &c. 3,328,317 1,408,814 
Res. for conting. 215,000 615,000 
Accrued interest 166 ,567 288 ,268 
Deferred credits ,618 1,019,378 
Surplus... ._.-- 52,339,176 47,787,157 

ye 157,333,209 143,848,521 


a After depreciation of $27,580,641 in 1939 and $27,793,288 in_1938. 


b Represented py 1,665,713 (1,599,053 in 1938) no shares. 
d Sinking fund and instalment payments 
n foreign 


sented by 136.722 no par shares. 


on long-term debt due within one year. 


banks subject to export restrictions. 


c Repre- 
e Including $861,767 


f Cash in foreign countries subject to export restrictions totaled at dates 


of foreign balance sheets, generally July 29, 1939, $1,027,714. 
remittance from such countries, Aug. 31, 1939, totaled $625,291. 


Su uent 


fter 


adjustments for remittances, the net amount of all assets in all foreign 


countries (not including portion of cost of film 
foreign countries but retained on books in the 


in the balance sheet is $13,266,820. 


current assets (with same exclusion for cost of film 
to $1,210,250, of which $470,722 is in countries wit 


—V. 149, p. 3412. 


roductions allocated to 
nited States) contained 
Included in such net assets are net 
roductions) amounting 
exchange restrictions. 


Loomis-Sayles Mutual Fund, Inc —Special Dividend— 
Directors have declared a special dividend of $1.30 per share in addition 


to a regular dividend of 50 


cents 
payable Dec. 20 to holders of reseed Des. 12.—V. 149, p. 3721. 


share on the common stock, both 


Loomis Sayles Second Fund, Inc.—20-Cent Special Div. 
Directors have declared a special dividend of 20 cents in addition to a 
regular dividend of 20 cents per share on the common stock, par $10, both 


Dec. 20 to holders of record 


Dec. 12. 


Dividend of 20 cents was paid on 


Oct. 2, and on June 24, last, and regular quarterly dividend of 15 cents was 
paid on April 1, last.—V. 149, p. 1920. 


Lux Clock Mfg. Co.— Year-End Dividend— 
Directors have declared a year-end dividend of 25 comme pas mare on the 


common stock, payable Dec. 22 to holders of record es 
quarterly dividend of 15 cents was paid on Oct. | last. 


Regular 





4034 
Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 


Year Ended Oct. 31— 1939 1938 
Ges POPMEG o5b 85 0 ook 38 ccc etene $11,063,732 $10,997 ,592 
3,383,267 3 














GR oh nn pesmcesne $aaawe émeewad a : ,029 
Maintenance and repairs --- ---. ¥ -_ a 649 357 598,555 
Appropriation for retirement reserve.-.....-.---- 1,200,000 1,200,000 
Amortization of limited-term investments - - - . 1,426 1,424 
A SR ag ides kbeowabhe owe a ..-- 1,164,052 1,119,613 
Provision for Federal and State income taxes----- 612,434 510,592 
cp tccepsencsncqeanee $4,053,196 $4,032,378 
CURSE NOE GEE hc co ctbeccscccwdsccssedesents 203 .288 222,436 
Ce Ti sg cn ks cdsévcdtdnvenebbeweius $4,256,484 $4,254,814 
Interest on fended debe. .... 2... cccuccuncecs . 1,030,450 1,030,450 
Amortization of debt discount and expense. --- - - - 160,227 160, 
Other interest (net)-_-..-.----.--- hi sila tha dai ante ae 44,544 100 ,567 
Amortization of flood & rehabilitation expense - - 250,000 291.333 
Amortization of contractual capital expenditures - - 37 .000 37.000 
Miscellaneous deductions. ...-..-...-...-------- 26,398 19,243 
pI ee ee a ee Pe $2,707,864 $2,615,993 
Dividends on pref. stock of Louisv. Gas & El. Co. 
Ga) GE Sk. oo an sce tidencedes 1,354,920 1,354,920 
WS MONG isd cdbicoriwadscssiscssndbisoas $1,352,944 $1,261,073 


Note—Provision made by Louisville Gas & Electric Co. (Ky.) for Federal 
and State income taxes for the year 1937 was reduced as a result of deduc- 
tions made for losses resulting from the flood in Louisville during January 
and February, 1937.—V. 149, p. 3876. 


Lucky Tiger-Combination Gold Mining Co.—Delisting 

The Securities and Exchange Commission on Dec. 14 granted the com- 
peng permission for the withdrawal of its common stock ($10 par), from 
isting and registration on the New York Curb Exchange. Effective at 
the close of business Jan. 10. 

The grounds upon which the application is rested are, in substance, as 
follows: (1) Trading in the securities in question has been slight, only 6,200 
shares having been traded on the Exchange in 1938. The volume of trading 
could be handled advantageously through the Kansas City market. (2) The 
operations of registrant's properties in Mexico, from which the registrant 
formerly derived substantial revenues, have been discontinued, and re- 
sumption of operations is improbable. (3) The Nevada Lucky Ti 
Mining Co., a former subsidiary of registrant, was dissolved in 1938. 
(4) The curtailment of operations has necessitated a general reduction in 
— (5) Delisting will relieve the company of some expense.—V. 148, 
p. ¢ 6 . 

Lunkenheimer Co.—£zira Dividend— 

Directors have declared an extra dividend of 25 cents in addition to the 
regular quarterly dividend of 25 cents per share on the common stock, no 
ee both payable Dec. 28 to holders of record Dec. 18.—V. 149, 
p. a 


Lyon Metal Products, Inc.—-Accumulated Dividend— 

Directors have declared a dividend of $3 per share on account of ac- 
cumulations on the 6% cumulative participating preferred stock, payable 
Dec. 1 to holders of record Nov. 15. Like amount was paid on Oct. 2 last. 
Dividend of $1.50 per share was paid on Aug. 1 last.—V. 149, p. 1768. 


McKay Machine Co.—£rtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to ther lar quarterly dividend of like amount on the common stock, 
both payable Dec. 23 to holders of record Dec. 20.—V. 149, p. 2694. 


McKesson & Robbins, Inc.— Saies— 

Total net sales declined 2.54% in November as compared to November, 
1938, according to preliminary figures just released b illiam J. Wardall, 
trustee. The decline in sales was a result of a sharp decrease in liquor sales 
for the month which were off 18.32% compared to November, 1938. This 
was due in part to the effect of war conditions on wine and whiskey imports. 

On the other hand, according to Mr. Wardall’s figures, sales of the drug 
and sundries de ment of the company, the largest division of its oper- 


ations, incr 5.54% in November over the correspondi 1938 od. 
This was the largest comparative increase since May. Sales in this depart- 
ment were $9,504,554 against $9,005,906 for November, 1938. Sales of the 


wine and liquor division, according to the liminary figures, were $3 ,762,- 
227 compared to $4,606,071 in November last year. McKesson’s total sales 
oor sat month were $13,266,782 against $13,611,977 in 1938.—V. 149, 
p. ; 


Magor Car Corp.—F2tra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quertesty dividend of 25 cents per share on the common stock, 
both payable Dec. 27 to holders of record Dec. 22. Extras of 25 cents were 
paid on June 30 last and on Dec. 23, 1938.—V. 149, p. 1921. 


Mahoning Coal RR.—Common Dividend Doubled— 

The directors have declared a dividend of $15 per share on the common 
stock, par $50, yy Dec. 29 to holders of record Dec. 22. Dividend 
of $7.50 was paid on Oct. 2 last; $6.25 was paid on July 1 last; $4 was paid 
on April 1 last; one of $10 was paid on Dec. 26, 1938; regular quarterly divi- 
dends of $4 por share was paid on Oct. 1, 1938; a dividend of $15 was paid 
on Dec. 29, 1937; dividend of $7.50 were paid on Oct. 1, July 1 and April 1, 
1937; $13 was paid on Dec. 23, 1936, and $6.25 was paid on Nov. 2, 1936, 
and in each quarter previously.—V. 149, p. 3412. 


Manati Sugar Co.—-Reorg. Proceedings Terminated— 
Federal Judge Alfred C. Coxe Dec. 19 signed a final decree terminati 





the ization proceedings. The Court approved the final report o 
Irving Trust Co., as trustee; discharged the trustee, and discharged the 
trustee, and discharged debtor from all debts, claims and liabilities as 
of Oct. 31, 1937. Judge Coxe confirmed the company’s plan of reorganiza- 


tion on July 28, 1937.—V. 149, p. 2237. 


Mandel Brothers, Inc.—T7o Pay 25-Cent Common Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 19. A dividend of 45 
cents was paid on March 20, last; 75 cents was paid on Jan. 26, 1938, and 
one of $1 was paid on Jan. 26, 1937, this latter roa the first payment to 
be made on the common stock since A 20, 1929, when a dividend of 
62 cents per share was distributed.—V. 149, p. 1624. 


Marshall Field & Co.—Exrchange Offer Accepted— 

Holders of 108,984 shares of company’s 6% cumulative preferred have 
accepted exchange offer made pursuant to plan of reorganization approved 
Dec. 4. As each 6% cumulative preferred share is to receive one-half share 
Will fe laned 61046 uharen of 0% cemuiacire iocheeen sort ey 
w ssu . ares O cumulative secon es an 
299,706 additional shares of common stock. 

Following the excha cognereties will consist of 232,733 shares of 
< 2 Seve preferred stock both series and 1,943,763 shares of common 


It is expected the outstanding preferred will be further reduced by accept- 
ance by certain holders of berg yA offer to purchase up to 82,733 shares of 
6% cumulative Eeeares at .0O a share after payment of accumulated 
and accrued dividends amounting to $10.50 a share. This offer to buy 
preferred shares for cash will expire Jan. 4.—V. 149, p. 3721. 


May Hosiery Mills, Inc.—Zarnings— 








Years End. Aug. 31— y1939 1938 1937 1936 
x Profits from operations $859,094 $716,325 $703,172 533 452 
Prov. for depreciation. _ 84,167 493 84,928 89,520 
BE ctlidaadibecce 12,387 8,441 ATE 11,833 
Income taxes__........ 165,656 147,815 138.980 78,663 
Other deductions_---_-__ 10,206 19,696 19,630 14,710 
Net profit for period.. $586,678 $455,879 R . 
Preferred dividends- 115,462 119,231 $459. 160 $735 780 
Common dividends. - -.- 180,000 160,000 I i 
Balance, surplus-.-.-_- $291,216 $176,648 $126,643 $163,025 


x Includes other income of $75,517 in 1939, J in " . 
1937 nnd $06 386 in 1936, y Consolidated figmes eo = 1938, $39,985 in 
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1939 
Balance Sheet Aug. 31 
Assets— b1939 1938 Liabtlities— b1939 1938 
Sa $288,831 $271,955) Accounts payable. $147,694 $138,055 
Accts. receivable_. 1,138,501 835,105} Notes payable_--- | Re EE 
Inventories ------ 1,077,074 796,443 | Accruals - - - - - - --- 91,886 93,725 
Accts.rec.fr.affil. -...-- 1,822; Accts. pay. to affil 
Notes & accts. rec., companies -_---- 159,839 130,847 
not current - -- -- 20,955 12,754| Empl. savs. accts- 32,864 53,476 
Investments -_---_- 297 550 297,600| Prov. for disputed 
x Property & plant 907,582 888 ,563 Pictiintete soaked 9,463 
Due from employ’s 4,140 4,450} a Reserve for inc. 
Deferred items- -- 40,737 31,598 and other taxes_ 196,488 169,920 
Sinking fund prov. 72,665 52,999 | Notes payable due 
Pref. stk. in treas- 172,446 157,197 a i weeks 8€=6—. He 120,000 
Trade marks_---- 1 1] Sink . fund reserve- 72,665 53,000 
y Capital & capital 
ae 932,331 985,136 
Earned surplus... 1,886,716 1,596,870 
BUM .cccecode $4,020,483 $3,350,491 DEE assistance $4,020,483 $3,350,491 


x Less reserve for depreciation, $883,954 in 1939 and $857,378 in 1938. 
y Represented by 31,381 (32,591 in 1938) shares $4 cum. preference stock 
(no par), and 80,000 shares class A common stock (no par). a Includes 
$22,907 ($15,078 in 1938) for prior year’s Federal and State taxes. b Cons- 
olidated figures.—V. 149, p. 1182. 


Melville Shoe Corp.—Consolidation Voted— 
Stockholders of this corporation at a special meeting held Dec. 15 ap- 
ved a plan of reorganization whereby Melville Shoe and the J. F. Mc- 
Iwain Co. are to be consolidated into one company. 

Under the terms of the plan, Melville will issue 100,000 shares of new $5 
preferred stock, $100 par value and 1, ,000 shares of new $1 common 
stock. Under the reclassifications provided by the plan, the presently 
outstanding 99,992 shares of 6%, $5 par preferred stock of Melville will be 
changed into 11-200 share of the new preferred. Melville's 404,722 out- 
standing shares of no par common stock will be changed into two shares of 
new common and one-tenth share of new preferred. 

The New York Stock Exchange has authorized for listing, but not to be 
admitted to dealings until further notice: Melville Shoe Corp., 809,444 
shares of common stock ($1 par value) upon reclassification of common 
stock (without par value) and 109,452 shares of said stock upon official 
notice of issuance in exchange for preferred and common stock of J. F. 
McElwain Co. and 343,910 shares of said stock upon official notice of issu- 
ance on conversion of 5% preferred stock. 


Stock Authorized for Listing— 

The New York Stock Exchange has authorized the listing of 809,444 
shares of common stock ($1 par), upon reclassification of common stock 
without par value; 109,452 shares of stock upon official notice of issuance in 
exchange for preferred and common stock of J. F. McElwain Co., and 
343,910 shares of stock upon official notice of issuance on conversion of 
5% ewes ae making the total applied for 1,262,806 shares (par $1). 
—V. 149, p. 3722. 


Mengel Co.—7'0 Decrease Directorate and Recapitalize— 

Company has called a special meeting of stockholders for Feb. 1, 1940, 
to vote on proposed reduction in the number of directors from 22 to not 
more than 1] and to authorize the transfer of the deficit in the earned surplus 
account at Dec. 31, 1939, to the capital sirplus account. The proposed 
changes will mark the completion of the reorganization program inaugurated 
in June coincidentally with the change in management, Alvin A. Voit, 
President of the company, said. 

“From final results in October and November every indication _- 
to the last quarter of this year yielding net earnings more than double 
the $65,000 earned in the third quarter,"’ Mr. Voit said. ‘‘Through con- 
solidation of operations and personnel in recent months the company has 
effected economies resulting in cash savings of more than $100,000 annually. 

Directors at a meeting on Dec. 20 voted to defer consideration of the 
payment of the cumulative dividend due Dec. 31, 1939, on the 5%% 
Ist pref. stock until March 15, 1940. by which time the stockholders will 
have taken action on the disposal of the earned maneees account deficit. 

After a survey directors of Mengel Co. have revalued certian unimproved 
real estate and plant facilities to a non-operating classification. In addition, 
two plants are being written down to values reflecting their possible sale 
or other disposition. To effect these revaluations, reserves of $1,050,000 
have been set up and will be charged to earned surprus account. The 
directors have approved the transfer of the earned surplus account deficit 
as of Dec. 31, 1939, as a charge against the exnting opt surplus of 
$3 300.000 “in order that future earnings will be available for dividend."’ 
= eg change which the stockholders are being asked to approve. 
—vV. , DP. 3877. 


Mercantile Acceptance Corp. Accumulated Dividend— 
Company paid a dividend of 10 cents per share on the 5% preferred stock 
on acount of accumulations on Dec. 5, last. —V. 146, p. 1080. 


Metal & Thermitt Corp.—-$1 Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, —o Dec. 23 to holders of record Dec. 20. Dividends of $2 was 
paid on Dec. 11 last, and dividends of $1 per share were paid on Oct. 10, 
Sept. 11, and on June 10, last.—V. 149, p. 3268. 


Meyer-Blanke Co.—17'0 Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 22 to holders of record Dec. 15. This compares with 
30 cents paid on Sept. 12, June 14 and on March 14, last; 40 cents paid on 
Dec. 22, 1938; dividends of 30 cents paid on Sept. 12 and on June 11, 1938; 
35 cents paid on March 17, 1938: a year-end dividend of 80 cents paid on 
Dec. 21, 1937, and 50 cents paid on Sept. 11, 1937.—V. 148, p. 1329. 


Midland Steel Products Corp —$3.50 Dividend— 

Directors have declared a dividend of $3.50 per share on the common 
stock, payable Dec. 28 to holders of record Dec. 26. This compares with 
50 cents paid on Oct. 1, July 1 and April 1, last, and on Dec. 24 and April 1, 
1938.—V. 149, p. 2979. 


Milnor, Inc.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the capital 
stock, payable Jan. 2 to holders of record Dec. 15. This compares with 
10 cents \~ on Sept. 1 last, 15 cents paid on May 31 last: 10 cents paid on 
March 10 last; 15 cents paid on Jan. 3, 1939; 10 cents on Sept. 1, 1938; 
35 cents on May 31, 1938, and 10 cents on March 1, 1938.—V. 149, p. 1481, 


Minneapolis-Moline Power Implement Co. (& Subs.) 


Consolidated Income Account 
Period Year End. Year End. 10Mos.End. 12Mos.End. 
eriod— 


Oct. 31, °39 Oct. 31, '38 Oct. 31, ‘37 Oct. 31, ’37 
co. fo ee $13,445,881 $14,630,933 $15,311,778 $16,535,508 
Cost (incl. manuf. cost, 

admin., gen. and sales 











GES + cacuebdusen 12,749,653 13,364,703 12,752,271 14,016,799 

Profit from operations $696,227 $1,266,230 $2,559,507 $2,518,710 
Int. on receivables and 

miscellaneous earnings 176,988 177 ,996 164,018 207 ,876 

Total profit _.......-. $873,215 $1,444,227 $2,723,525 $2,726,585 
Miscellaneous charges - - 44,071 49,312 64,872 68,157 
Depreciation .......... 443,311 431,825 310,109. 364,525 
|) eee 55,469 45,336 8,574 9,081 
Prov. for Federal & State 

and foreign tax _ __-- 65,026 161,154 514,000 510,258 
POO. Gt Pen. Sac. 8  wesncd 568 251,000 249,979 
Prov. for decline in con- 

version value_____. Sawe ~:  @wlleee. CC . sandals, 14 geese 

Net profit for year. __ $64,140 $727,032 $1,574,970 $1,524,585 
Preferred dividends paid -.--.-- 641,550 641,550 x937 650 
Earns. share on 700,- 

000 ie. common stock 

Fea EGR aera Nil $0.12 $1.48 $1.26 


x Includes dividend of $3 per share paid Dec. 24, 1936, and $6.50 per 
share paid Oct. 26, 1937. 























Volume 149 
Consolidated Balance Sheet Oct. 31 
1939 1938 1939 1938 
Assets— $s $s Liabilities— $ $ 
a Prop., plant and — 50 no par pref. 
equipment __.__ 3,990,813 4,164,219 OK is setae 11,000,000 11,000,000 
Plant property not e Goemanan stock _ 700,000 700,000 
__. SEF aaa 86,388 94,608 | Accts. pay. & accr. 
Cam. <..2...-... 1,187,135 368,191] expenses_______ 1,241,006 1,058,749 
Notes & accts. rec_ 2,976,801 3,194,271] Notes pay. to bks_ 1,500,000 900,000 
Inventories ______ 8,904,714 8,594,440/ Fed. and foreign 
Cash surrender val. income taxes -_ __ 68,219 190,722 
of life ins. policy 72,131 57,954| Res. for casualty 
Deferred charges __ 83,481 96,225 MabGity....... £133,297 130,762 
d Investments____ 41,204 46,733 | Capital surplus... 2,550,926 2,550,926 
f Earned surplus __ 149,218 85,482 
TO, oti eee 17,342,667 16,616,641 a 17,342,667 16,616,641 
a After ————— of $3,907,917 in 1939 and $3,727,338 in 1938. 
c Represen by 100,000 no par shares. d Includes 1,300 shares of com- 


pany's own preferred stock at cost of $12.018. ePar$l. f Since See. 31, 
9 g Includes miscellaneous reserve of $4,763.—V. 149, p. 3 


Millers Falls Co.—Dividends— 

Directors have declared a dividend of $1.75 per share on the 7% cumul. 
prior pref. stock, dividend of $1 per share on the non-cumul. 2d pref. stock, 
and dividend of 50 cents per share on the no par common stock, all pay- 
able Dec. 30 to holders of record Dec. 11.—V. 140, p. 3050. 


Minnesota Power & Light Co.—Earnings— 
Period End. Nov. 30— 1939-— Month —1938 1939—12 Mos. —1938 











Operating revenues__.__. $618,344 $529,644 $6,647,787 ,194,170 
Oper. exps., incl. taxes __ 273 ,263 205, ‘390 = 3.011 833 2°841,551 
Amort. of limited term : 
investments. _____-__- 572 569 6,859 6,763 
Prop. retire. res. approp. 75,000 66,667 591 ,667 547,083 
Net oper. revenues_._.._ $269,509 $257,018 $3,037,428 $2,798,773 
Other income________-_- 619 29 454 1,719 
Gross income_______-_ $270,128 $257,047 $3,038,882 $2,800,492 
Int. on mtge. bonds____ 134,642 135,429 1,619,218 1,628,668 
Other int. & deduc’ns_ . - 5,690 5,282 69,884 72,685 
Int. chgd. to constr’n - _- Cr206 37 Cri ,672 Cr1,710 
Net income__ $130,002 $116, 299 


$1,351,452 $1,100,849 
a Divs. appticable to pref. stocks for period ____- 990 ,830 990,828 





I can a ah a a nil $360 ,622 $110,021 

a Dividends accumulated and unpaid to Nov. 30, 1939, amounted to 
$392,227. Latest dividends amounting to $1.75 a share on 7% preferred 
stock, $1.50 a share on 6% pref. stock and $1.50 a share on $6 pref. stock, 
were paid on Oct. 2, 1939. Dividends on these stocks are cumulative.— 
V. 149, p. 3877. 


Mission Oil Co.— Year-End Dividend— 

Directors have declared a year-end dividend of $2 per share on the com. 
stock, payable Jan. 8 to holders of record Jan. 2. Dividend of 75 cents was 
paid on July 1, last and one of $1.65 was paid on Jan. 10, 1939.—V. 149, 
p 5. 


Missouri-Kansas Pipe Line Co.—-Denied Intervenor 
Petition— 
The U. 8. Circuit Court of Appeals at Philadelphia dismissed the appeal 


of company to be allowed to intervene in the Government's anti-trust suit 
against Columbia Gas & Electric Corp., its subsidiary, Columbia Oil & 
Gasoline Corp. and several individuals. ‘The Court sustained two refusals 
by Judge John P. Nields, of the U. 8. District Court at Wilmington, Del. 
to allow Missouri Kansas to intervene in the suit. 

The Government's action was to compel the Columbia group to divest 
itself of stock control of the Panhandle Eastern Pipe Line Co., one time 
wholly owned subsidiary of Missouri-Kansas which now has a minority 
interest in the stock. 

The Columbia group consented to a decree by the Federal Court Jan. 
29, 1936, which provided that the voting stock of Panhandle owned by 
Columbia Oil be placed in the hands of a trustee. Dissatisfied with the 
results of this arrangement the Government applied Jan. 12. last, to Judge 
Nields for a reopening of the decree and an order for a complete divestiture 
of the stock. 

Missouri-Kansas protesting that this arrangement would be harmful to 
its minority interests applied for intervention with the object of proposing 
a plan to protect its holdings. Twice thereafter Judge Nields rejected its 
petitions. Missouri-Kansas took appeals to the Circuit Court to achirve 
its aim of intervention but the Circuit Court Dec. 17 ruled it has no jurisdic- 
tion. Since the Government's proceedings against Columbia are under the 
Federal expediting law only the Supreme Court has the authority to pass on 
such appeals an these taken by Missouri-Kansas, the circuit decision said. 

Judge Francis Biddle, who handed down the decision, criticized Colum- 
bia’s counsel for formulating a record of 1,150 pages saying such a volumin- 
ous record was not necessary in the case, and ordered Columbia to pay 
three-fourths of the Court costs on the appeal.—V. 149, p. 3878. 


Montana Wyoming & Southern RR.—Plan Approved — 
Ths Interstate Commerce Commission has approved a plan providing 
for modifications of the existing first mortgage so as to make a cash payment 
of 15% on the $457,000 bonds outstanding, extend the balance for 10 ygere 
from Sept. 1 1, 1939 and reduce the interest rate from 5% to 3%. 
vision is also made for an additional non-cumulative contingent interest 


yment up to 2% a year, together with other minor changes. (See also 
a 149, p. 1183.)—V. 149, p. 2519. 
Montour RR.—£arnings— 

Jovember— 1939 1938 1937 1936 
Gross from railway - - --- 6209. 803 $204 323 $160.308 $208,109 
Net from railway ------ 8,577 94,539 32,099 86,173 
Net after rents____--_-- 103. 4m4 95,056 52.526 80,159 

From Jan. 1— 
Gross from railway__..- 1,818,656 1,568,321 2,333 436 2,154,409 
Net from railway ----- 746,608 544 835 1,011,265 942,068 
Net after rents__--.-_-.-- 791,390 614,762 1,000,620 896,452 


—V. 149, p. 3414. 


Morris Plan Corp. of America—Accumulated Dividend- 


Directors have declared a dividend of 15 cents per share on account of 
accumulations on the series 1931 6% preferred stock, payable Dec. 23 to 
holders of record Dec. 14. Similar amounts were 411? on July 1 and April 1, 
last, Oct. 1, July 1 and April 1, 1938.—V. 149, p. 115 


(F. E.) Myers & Bro. Co.—Earnings— 


Years End. Oct. 31— 1939 1938 1937 1936 
Mfg. profit after deduct- 

ing cost of sales, incl. 

mat'l, labor & mfg.exp $1,924,762 $1,802,430 $2,133,711 $1,934,435 
Adm. sell. & gen. exp--- 857.672 813,354 792,073 694,973 








"$1,341,639 








Operating profit- -- - - $1,067.089 $989,076 $1,239,462 
Other income- ---- - - - - - 21,687 81,009 28,809 22,122 
Total income ---- ---- $1,088,776 $1,070,085 $i, 370,448 $1,261,584 
Degras. & other charges - 102,356 95,795 87,253 107,54! 
Prov. for Federal taxes. x186,028 y151,983 {199,500 167,000 
Surtaxon undist.profs.. -..-.-- J 20,500 pos igh 
ye $800,392 $822,308 $1,063,195 $987,039 
Common dividends - - - - - 1€0,000 700,000 900,000 500,000 
Balance, surplus--_- -- $100,392 $122,308 $163,195 $487,039 
Earns. per sh. on 200,000 
shs. com. stk. (no par) $4.00 $4.11 $5.32 $4.93 


x Includes additional taxes for prior years net amounting to $1,028. 
y $10,900 surtax on undistributed profit and a deduction of $1,017 over- 
provision for prior years. 
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Balance Sheet Oct. 31 








A ssets— 1939 1938 Liabilities— 1939 1938 
SP eee $1,554,102 $1,134,704 | Accounts payable. z$84,887 $78,956 
U. 8. Govt. and Customers credits _ 20,041 21,389 

marketable sees. 205,406 614,281 | Res. for Fed. inc., 

Notes & accts.rec. 516,463 478,703 State and local 
Mdse. inventory_. 1,079,725 946,980 taxes & conting. 225,305 190,196 
y Realest., mach y x Common stock__ 1,000,000 1,000,000 

and equipment. 923,753 967,930 | Profit & loss surp. 3,006,546 2,906,154 
Miscell. assets ____ 11,315 7,931] 6 
Deferred assets. __ 46,016 46,167 

. eee $4,336,779 $4,196,695 - $4,336,779 $4,196,695 





x Represented by 200,000 no par shares. 
ag 995,143 in 1939 and $856,325 in 1938” 


y Less allowance for deprecia- 
z Includes payroll.—V. 149, 


Mutual Investment Fund—£xzira Dividend— 

Directors have declared an extra dividend of 10 cents in addition to the 
regular quarterly dividend of like amount on the common shares, both 
payable Dec. 26 to holders of record Dec. 18.—V. 149, p. 2520. 


Narragansett Electric Co. ya Subs.)—Earnings— 


Period End. Sept.30— 1939—9 Mos.—1938 1939—12 Mos.—1938 
Gross oper. revenue____ $9, i. 587 “39. 022,187 $12,842,516 $12,183,059 
Other income__________ ,699 102,179 128,833 











Total gross earnings._ $9,889,286 $9,124,366 $12,971,350 $12,318,516 
Operating RSA 4.425.941 4.214.136 5.738.040 5.577.004 
intenance _._._____- 522,437 420,644 1,054,731 54,051 
Depreciation. _______.- 893 ,845 712 256 1,118,560 1,029,079 
Fed., State & mun. taxes 1,297,275 1,086 204 1,587,241 1,428,098 
Consolidated balance 
before cap. charges. $2,749, 737 $2,691,126 $3,472,778 $3,630,284 
Int. on funded debt_-_-_-_ 883 ,929 892,500 1,181,429 1,190,000 
a Amortization _______- 83 356 4,151 111,406 112,201 
Other int. expense-_-__-_- 34,865 19,192 43 ,608 23,410 
Other chgs. against inc_ 33,731 17,038 39,411 39,755 
Consolidated balance 
for divs. & surplus_. $1,713,905 $1,678,246 $2,096,923 $2,264,917 


a Of debt discount and expenses and redemption premiums on refunded 
bonds.—V. 149, p. 3723. " ’ . 


Nashua Manufacturing Co. 








Years Ended— Nov. 4,°39 Oct. 29'°38 
Sales, less discounts and allowances .. .$11,319,763 $8,376,778 
Cost of sales______- =. . 10,691,438 8,008,985 

Gross trading profit _ pi tg oo angio te® $628 326 $367 ,794 
Depreciation in full. ___ __ a 405,004 424 ,256 
Maintenance of idle plant_______- fie 126,186 117,783 





Interest _ _ _ _ - alesis ih tid © ieuts Tania 86, ‘914 58 ,839 
Capital assets sold and scrapped _____- nate 6,157 Cr4 046 
Cc — stock and other taxes paid or accrued _ - 10,429 13,776 
Ost eddawe acd elt tn hs eae anid é $6, 505 sew fy 814 
y Dividends AS ah wi dh Seah te Ge Siagees Rhea etal es ceeded aft le ane 545 


y Cash dividends of $3 in 1939, $98 486 in 1938: dividends paid ia a: k 
and capitalized at $1 per share, $1 in 1939, and $59 in 1938 


Comparative Balance Sheet 








Noo. 4°39 Oct. 31°38 Nov. 4°39 Oct. 31°38 
Assets— $ $ TAabilities— $ $ 
GS ctenaenh ie 197,102 328,728| Notes pay., bank. 800,000 200,000 
x Accts. receivable 1,814,503 1,360,580) Notes payable, new 
Inventories - - . - -- 3,676,625 3,022,203 machinery - . . -. Pe . ..jmnnac 
Prem. deps. with cets. pay. & ac- 
Mutual Ins. Co. 123,214 120,821 crued items.... 740,849 555,362 
ist mtge. notes rec. 300 15,135) Res. for Fed. taxes, 
Invest. & deposits commitments & 
at book value_-_-. 6,567 6,634 contingencies _ 84,399 84,399 
Inv. in & advs. to Capital stock _____ 6,904,867 26,959,802 
Somersworth Mfg es tude aaeneyeocats 5,416,702 5,223,799 
iE GE 55,499 56,521 
4. Aye 7,959,577 7,981,267 
Prepaid and de- 
ferred items - - _- 124,167 131,474) 
Total __...-.-..13,957,554 13,023,362 sth we kama 13,957,554 13,023,362 


x After reserve for discounts, allowances and doubtful accounts of 
$23,519 in 1939 and $16,249 in 1938. x After reserve for depreciation of 
$825,710 in 1939 and $7,553,565 in 1938. z Represented by 37,602 shares 
lst pref. stock (no par), '37 602 shares 2d pref. stock (no par), ‘620 shares 
- ak gout (par $100) and 62,000 shares common stock (no par). 

p 


National Automotive Fibres, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 

stock payable out of 1939 earnings on Jan. 15 to holders of record Dec. 30. 

a e ment was also 25 cents and was made on Nov. 30, 1937.— 
, iy 





National Bellas Hess, Inc. (& Subs.)—Harnings— 

Years Ended July 31— 1939 1938 1937 1936 
Sales, less returns and 

allowances_____....- $3,861,676 $6,592,736 $8,125,966 $8,325,506 
Cost of sales, oper., ad- 

minis. & sell. expenses 4,384,853 6 966,193 8,013,380 8,143,460 

Loss from operation... $523,177 $373. ABT protsl 13. 586 prof$182,045 
Inc. cred.—int.,disc., &c 53,201 22,347 71,051 





dl $469 976 
Income, charge—Prov'n 
for Federal and State 


$325,997 prof$134 ,933 prof$253 ,097 





income taxes, &c- - - - - x83 ,568 x158,921 114,976 79,289 
Net loss for period_._.. $553,544 $484,918 prof$19,957 prof$173 808 
Earnings per share. -- Nil Nil $0.01 $0.13 


x Interest, provision for doubtful accounts, &c. 
Consolidated Balance Sheet July 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Cs n tncin tone $56,466 $306,397] Accounts payable. $96,909 $203,892 
Accts. receivable... 244,208 390,737] Notes payable__.. a75,000 200,000 
Mdse. at cost or Due cust. ref. chks. 

arr 230,690 498,855| outst’d’g current 55,085 95,301 
Inventory supplies 45,941 52,281] Due to employees. -—_____. 2,265 
Prepd. catalog ex- Current maturities 

penses, &c_____ 31,183 55,032 of 2d mtge. note 
Due from officers & payable._.....- 22,950 22,950 

employees, &c_ - 1,523 1,205] Federal & State in- 

Assets taken over come tax pay’ le. 78,314 45,391 
from Nat. Bellas Due to tinance Co. 109,281 eat a“ 
Hess Co., Inc_. 555,302 555,302 | Nat. Hold. Co. Ist 

Land and buildings 707,193 722,300 mtge.conv.bds. 176,400 170,400 

Organization exp. - 55,229 55,22915% 2d mtge. note 

pay.to RFC_.. 183,600 206 ,550 
Due receivers on 
acct. of purch. of 
fj "air 291 
Common stock... 1,619,458 1,619,458 
Ds sdahub>ow 828,722 229,662 
Capital surplus... 345,460 300,500 
ciate oat $i, 927, 734 $2,637, 337 waded oe< $1,927,734 $2,637,337 


a Due to Reconstruction Finance Corp., secured.—V. 147, p. 1642. 


National Investors Corp.—Larger Dividend— 

A dividend of 14 cents per share will be paid on Dec. 23 to holders of 
record Dec. 14. This payment 1938 ana f with five cents paid on July 20, 
last: four cents paid on Dec. 24, 193 d sve cents per share paid in each 
of the preceding quarters.—V. 149, P. 
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National Paper & Type Co. (& Subs.)—£arnings— 








Years Ended Aug. 31— 1939 1938 _ 
Gross profit on operations - -- - - -- , : . $696,304 $674,472 
Selling and administrative expenses _ ois ecard 553,798 527 ,266 

Operating profit_......_ --- $142,506 $147,206 
Ouhie expats and charges (net) - 67 895 166,185 

_ f 2s $74,611 loss$18,980 
Preferred dividends. - - 37,275 37,275 

16,098 16,098 


Common dividends - - a 


Consolidated Balance Sheet Aug. 31, 1939 
Assets—Cash, $149,233; accounts receivable (includi $4,126 due from 
employees), less reserve, $374,371; notes receivable a imterest, less re- 
serve, $486,266; merchandise on hand and in Transit, $511,082; charges paid 
on consignment goods on hand, $16,668; notes and accounts receivable due 
subsequent to Aug. 31, 1940, $269,960; amount due from foreign Govern 
ment, less reserve, $26,292; investments, $132,194; furniture and fixtures- 
lant and delivery equipment (less reserve for depreciation of $184,196). 
41,803; deferred charges, $9,298; goodwill, $1; total, $2,017,169. ; 
Liabilities—Notes able, $167,536: accounts payable, $270,496; com- 
missions and interest 930.214: provision for U. 8. and foreign taxes, $54,928; 
reserve for contingent liabilities, $15,579; reserve for liabilities under for 
labor laws, $24,754; preferred stock, 5% non-cumulative (par $50) , $745,500; 
common stock (par $1), $64,392; capital —T $407 ,556; earned surplus, 
$246,213, total, $2,017,169.—-V. 149, p. 582. 


National Public Service Corp.— Sale of Collateral Deferred 


The New York Trust Co., as trustee for the 5% debentures, postponed 
Dec. 21 until Feb. 21 the sale at auction of collateral for the debentures, 
represented by 712,411 shares of common stock of the Jersey Central 


Power & Light Co.—V. 149, p. 1922. 


National Supply Co. (Pa.)—Bonds Offered—Offering of 
$7,500,000 Ist mtge. bonds, 344% series due 1954, was 
made Dec. 19 by a syndicate headed by Kuhn, Loeb & Co.: 
A. G. Becker & Co., Ine.; Hemphill, Noyes & Co., and 
Harriman Ripley & Co., Ine. The bonds were priced at 
101% plus accrued interest to date of edelivery. 


Dated Dec. 15, 1939; due Dec. 15, 1954. Principal and interest (J. & D.) 
payable without deduction for any personal property tax of Pennsylvania 
or any political sub-division thereof, up to but not exceeding in the aggre- 

ate five mills on each dollar of the principal amount. Peop a 

rust Co. and Gwilym A. Price, trustees. Sinking fund payments for the 
3% % bonds are to be made semi-annually on or before May 1 and Nov. 1 
in the amount of $100,000 from May 1, 1940 to and incl. Nov. 1, 1946 and 
in the amount of $225,000 from May 1, 1947 to and incl. May 1, 1954, plus 
redemption premium on bonds redeemed for sinking fund. Bonds are 
redeemable for sinking fund at 101% of the principal amount thereof to and 
incl. Dec. 15, 1944; at 100% % of such prada amount thereafter to and 
including Dec. 15, 1949, and at 100% of such principal amount thereafter , 
together in each case with accrued interest to the redemption date. k- 
ing fund payments are to be reduced by the principal amount of bonds 
acquired by the company and surrendered to the sinking fund for retirement. 

Bonds are also redeemable (otherwise than for the sinking fund) at the 

option of the company at any time either as a whole or in part by lot upon 
at least 30 days’ published notice at 104% to and incl. Dec. 15, 1940; 103 4% 
thereafter and to and incl. Dec. 15, 1941; 103 thereafter and to and incl. 
Dec. 15, 1942; and thereafter 102% less 4% for each year elapsed after 
Dec. 15, 1942, together in each case with accrued interest to the redemption 
a —Company has agreed to make application in due course for the 
listing of these bonds on the New York Stock Exchange. 
Application of Proceeds—Net proceeds will be applied as follows: (1) 
$5,577,450 to redemption, on or about Feb. 26, 1940, at 103 and interest, 
of $5,415,000 Spang, Chalfant & Co., Inc., Ist mtge. 5% sinking fund gold 
bonds, due Jan. 1, 1948; (2) Balance will be added to the general corporate 
funds and will be used either for financing inventories and accounts receiv 
able or for the partial repayment, or reimbursement of the company for the 
partial repayment, of the company's short term bank loans. Such short 
term bank loans are outstanding as follows: 


Name of Bank— Amount Maturity Date 
Tras Oe..-.... sagte $1,000 ,000 {$500,000 vec. 18, 1939 
emecr ghar 4 | 500,000 Jan. 22, 1940 
New York Trust Co "hia a8 1,000 ,000 Dec. 21, 1939 
© Jat. bank of the City o 
5 ay ON ee eI, Bee 1,000 ,000 Feb. 8, 1940. 


These loans were incurred to provide working capital to finance inventories 
and accounts receivable. 

History and Business—Company was organized in Pennsylvania, Oct. 23, 
1937 as a result of consolidation of National Supply Co. of Del. (organized 
in 1922) and its partly owned subsidiary, Spang, Chalfant & Co., Inc. 

rganized in 1899). 

‘° Company and its subsidiaries are ed principally in the business of 
manufacturing and selling oil and gas well and pipe line supplies, tubular 
products and machinery, including rotary and other drilling and pumping 
machinery and equipment, pumps, Diesel and other types of internal com- 
bustion engines (both for stationary and marine use), and buttweld, lap- 
weld and seamless tubular products. In addition to selling products of its 
own manufacture, the company distributes, ee the oil and gas 

roducing industries, equipment and supplies manufactured by others. 
The oil and gas producing industries are the principal consumers of the 
company’s products and during 1938 approximately 80% of the dollar 
amount of the company's total net sales were of products for use in those 


industries. / 

In the year 1938 the company's tubular products accounted for approxi- 
mately 51% of the dollar amount of its total net sales, the other products 
of its own manufacture (i.e. well and pipe line supplies, drilling machinery 
and equipment, pumps and engines) accounted for approximately 23%, 
and the remaining 26% consisted of products sold by the company but 
manufactured by others, and of miscellaneous items. 

Company purchases the steel used in the manufacture of its tubular 
products, in part from companies with which it competes in the sale of 
such products. 

The products sold by the company are marketed principally through its 
own branch stores and sale representatives and, in the case of standard 
pipe, through jobbers on a consignment . The mature of the oil and 
gas producing industries requires that there be available within reasonable 
distance of the wells a supply of well equipment, parts and machinery, and 
it is this need which the company has endeavored to meet through its 
system of stores. Company operates approximately 95 stores located in 
Ar , California, Illinois, Indiana, Kentucky, Kansas, Louisiana, 
Michigan, Montana, New Mexico, New York, Ohio, Oklahoma, Penn- 
sylvania, Texas, West Virginia, Wyoming, Alberta, Canada and Roumania. 
In addition to its oil country stores, the company also operates a store at 
Toledo, Ohio, selling machine tools and equipment. At Sept. 30, 1939, the 

egate book value of store and factory inventories of resale merchandise, 
finished paar and parts amounted to approximately $16,250,000. 

In addition to its stores, the company has sales offices or representatives 
located in certain of the above States of the United States, in seven other 
States of the United States, and in Canada, England, Italy, Y lavia, 
Argentina, Brazil, Venezuela, Trinidad, Australia and Japan. he busi- 
ness and affairs of the company in Roumaia, where it has also maintained 
a sales office, are presently be liquidated. 

In the year 1938 the dollar amount of the company’s net export sales con- 
stituted approximately 12% of the dollar amount of the company’s total 
net sales. During the same period, the dollar amount of the company’s 
European net sales constituted approximately 10% of the dollar amount 
of its total net export sales. 


Funded Debt and Capitalization \Giving Effect to Present Financing) 


Authorized Outstanding 

lst mtge. bonds, 3% % series 1954, due 

Et nk bks b amerein hee nmens a $7 500,000 
2% notes c__.._-..-.---..____. paw -Ssne b $2,500,000 
Prior preferred stock, 5'4 % series (par $100) 300,000 shs. 226,404 shs. 
Prior preferred stock, 6% series ( $100). 300,000 shs. 64,687 shs. 
$2 10-year preference (Par $40) -_._-- ,000 shs. 279,548 shs. 
Common stock (par $10) ---.----......-.- 2,500,000 shs. ¢1,155,517 shs. 
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a Indenture provides that the principal amount of bonds which may be 
issued thereunder shall not exceed $15,000,000 (excluding bonds issued in 
exchange for. in lieu of, or in substitution for, other bonds) . 

b On July 6, 1939, company borrowed $2,500,000 from certain banks, 
such loan being represen by the company’s 2% notes, due in instalments 
on July 6 of each year to and including 1946. 

c In addition, 860,918 shares of common stock were reserved for conver- 
sion of the outstanding shares of prior preferred stock, 544% series, and 
$2 10-year preference stock. By virtue of a change on Oct. 1, 1939 in the 
conversion rate of the outstanding shares of prior preferred stock, 5 K% 
series, the number of shares of common stock so reserved is now 803,016 shs. 


Earnings for Stated Periods 





——Calendar Years — 9 Mos. End. 
1936 1937 1938 Sept. 30, 39 

Gross sales (less dis a : 
counts, &c.)_..-..-- $51,842,396 $74,538,881 $52,771,358 $36,242,199 
Oy. eee 7.247,032 11,587,776 3,772,266 1.358,287 
Deprec. and amort__-_-_- 1,614,542 1,688,692 1,685,794 1,228,055 
DD ost ebbbuead = 02,567 388,790 500,892 306,215 

Federal income, excess 
rofits and undistri- : ‘ 

uted profits taxes... 1,246,003 1.954,775 301,813 70,988 





Met WHO. 0 6t-swnnue $3,983,918 $7,555,517 $1,283,766 loss$246,972 

a Before depreciation and amortization, interest and Fed. income taxes. 

b Includes $12,009 dividends on the National-Superior Co. preferred 
stock guaranteed by the National Supply Co. of Del. 

Underwriters—The names of the several underwriters and the several 
puncte! senses of the 3% % bonds underwritten by them, respectively, 
are as follows: 


Name— Amount 
De, Ba Ee OD 6 cee awe oe iinet ee $1.750,.000 
Pop Te 8 Se eee " seauewhe 1,750,000 
Hemphill, Noyes & Co__-_-- De sie eae Shien hale on iE ti bute 850,000 
Harriman Ripley & Co., Inc- si acip aa lag aad Jk OE ide stati 750,000 
 "S j¥ << SP ager es ove 300.000 
Hayden, Stone & Co_.--__-_- Ghidiety (ilshe éBnuwitee etn eeaie 300,000 
i i Ce et cab accwneed en teubeeean's 200,000 
Merrill Lynch & Co., Inc__- ~~ . Winttdietinn «inte ® bce 200,000 
Moore, Leonard & Lynch_______________-- : ep 200,000 
Paine, Webber & Co______- tndbcbddbdewnentacdaatcl 200,000 
Ye Fee ae eee dh otalrcud es es 200,000 
E. H. Rollins & Sons, Inc____- sea eo ee 200,°00 
Singer, Deane & Scribmer___.__._________- a : : 200,000 
Laurence M. Marks & Co__-. Rissind talemanian Cekwdbiaat 150,000 
Swiss American Corp_--—___-_-_- , scm widete'etwae 150,000 
Glover & MacGregor, omen . 100,000 


ae 
—V. 149, p. 3878, 3564, 3120. 


Nation-Wide Securities Co. (Colo.)—Smaller Dividend 


Company paid a dividend of 1% cents per share on its common stock 
on Dec. 23 to holders of record Dec. 15. Dividend of three cents was 
paid on Nov. 1, last.—V. 148, p. 444. 


Nebraska Power Co.—Earnings— 


Period End. Nov. 30— eon etek 1939—12 Mos.—1938 














Operating revenues -- _- 09,054 $714,142 $8,398,472 ,024,064 
Oper. exps., incl. taxes _ - 417,347 389,162 4,881,146 4,467 ,670 
Amort. of limited-term 
investments - -_ _- - 1,945 1,955 23 348 47 448 
Prop. retire. res. approp. 52,500 48 333 625,834 600 ,832 
Net oper. revenues... $237,262 $274,692 $2,868,144 $2,908,114 
Other income _________- 96 18 2,251 11, 
Gross income _ __ ____- $237 358 $274,710 $2,870,895 $2,919,940 
Int. on mtge. bonds_-_- 61,875 61,875 742,500 742,500 
Int. on debenture bonds _ 17,500 17,500 210,000 210,000 
Other int. & deductions _ 9,215 8,343 110,866 109,135 
Int. chgd. to construct’n Cr382 Cri195 1,601 Cr23 155 
Net income... ____- $149,150 $187,187 $1,805,428 $1,881,460 
Divs. applic. to pref. stocks for the period _ _____-_ 499,100 499,100 
gree epee ee ae en oe ee Sey ae $1,306,328 $1,382,360 


—V. 149, p. 3415. 


Neptune Meter Co.—50-Cent Common Dividend— 


Directors have declared a dividend of 50 cents per share on the class A 
and B common shares payable Dec. 27 to holders of record Dec. 21. Last 
previous payment also amounted to 50 cents and was made on Dec. 27, 
1937.—V. 149, p. 2698. 


(J. J.) Newberry Co.—Changes in Personnel— 


J.J. Newberry has been elected Chairman of Board of this company and 
Mrs. Anna C. Newberry and F.. Stark Newberry have been elected directors. 
J. J. Newberry resigned as President to succeed the late C. T. Newberry 
in the “--- 

E. A. Newberry has been elected President after resigning from posts of 
Vice-President and Treasurer. W.C. Schulz, who has resigned as Assistant 
Treasurer becomes Treasurer in addition to retaining his position as Secre- 
tar 


y. 
J. H. Ewen becomes a Vice-President, resigning as Assistant Secretary- 
Treasurer, and H. M. Willgohs was elected tant Secretary and Assistant 
Treasurer. F. Stark New y has been elected Assistant Secretary. 
_ By-laws of the company have been amended increasing the number of 
directors to 15 from 10.—V. 149, p. 3723. 


New England Fund—To Pay 17-Cent Dividend— 


Directors have declared a dividend of 17 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 21. This compares with 
eight cents + on Nov. 1 and on Aug. 1, last; dividend of seven cents 
was paid on May 1, last; one of five cents was ~— on Feb. 1, 1939; and one 
of six cents was paid on Aug. 1, 1938.—V. 149, p. 5&3. 


New England Power Association (& Subs.)—Farnings 


Period End. Sept. 30—-_ 1939—9 Mos.—1938 1939-12 Mos.—1938 
Gross oper. revenue _ _ - $40,654,913 $37,889,541 $54,272,991 $51,286,889 
Other income. -- - - - - - - - 1,056,685 1,017,172 1,430,547 1,388,267 


Total gross earnings_ $41,711,599 638.908.713 $55,703 538 $58 675.156 














Operating costs. ____- .. 15,296,616 14,122,3 20,000,215 ,601 307 
Maintenance_________- 2.516,703 2,599,377 3,645,185 3,673,035 
Depreciation. _______ - 3,801,387 3,444,444 5,118,328 4,747,525 
Fed.,State & munic.tax. 7,671,257 7,246,414 9,752,252 9,362,113 
Consol. balance before 
capital charges... -$12,425,635 $11,494,114 $17,187,558 $16,291,176 
Interest on funded debt. 4,732,892 4,803,199 6,324,050 6.443.347 
a Amortization ____---- 397 .357 378,450 525,580 515,367 
Other interest expense __ 133 90, 83,195 123 ,454 
Other chgs. against inc _ _ 55,432 18, 86,250 143,750 
Pref. divs. of sub. cos_-_- ,886,.850 2,887,477 3,849,198 3,850,074 
Minority interest __ _ _ -- 812,020 686, 1,137,457 1,007,286 
Consol.bal. before divs $3,482,950 $2,629,219 $5,181,828 -207 ,897 
Preferred dividends._._.. 2,651,634 1,988,775 3.314.609 2,983,154 
Consolidated balance. $831,266 $640,444 $1,867,219 $1,224,743 


a Of debt discounts and expenses (after deducting amortization of 


premiums) . 


Dividends— 

Directors have declared a dividend of > pee share on the 6% pref. 
shares and of 50 cents per share on the $2 pref. shares, both payable Jan. 2 
to holders of record Dec. 20. Like amounts were paid on Oct. 2 and on 
July 1, last and dividends of $1 and 33 1-3 cents per share, res 
were paid in each of the five ing quarters. Dividends are 
on both issues.—V. 149, p. 3415. 


ively, 
mn arrears 
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New England Power Co.—Earnings— 
Period End. Sept. 30— 1939—9 Mos.—1938 1939—12 Mos.—1938 














Gross oper. revenue____ $8,938,882 $8,295,442 $11,940,059 $11,170,891 
Other income---________ 1,207 14,638 Dr9,809 21,112 
Total gross earnings - $8,940,089 $8,310,080 $11,930,251 $11,192,003 
Operating costs_-_--_--__- 5,447,035 4.715.672 7,152,635 5,962,748 
Maintenance - _.______- 262,271 209,275 292,666 282,394 
Depreciation__________ 480,000 480 .000 640,000 640,000 
Fed.,State & munic.tax_ 905,965 942,732 1,118,987 1,215,011 
Bal. nefore cap. chgs. $1,844,817 $1,962,401 $2,725.963 $3,091,849 
Interest on funded debt _ 241,861 243,185 322,867 324,979 
Amortiz. of debt disct., 
exp. & prems. (net) _ -- 32,294 32,809 42,768 43.931 
Other interest expense __ 15,575 14,652 19,943 19,527 
Other chgs. against inc_ 8,469 1,532 14,931 1,532 
Balance before divs___ $1,546,618 $1,670,223 $2,325,453 $2,701,881 
Preferred dividends. - _- 360,630 360,630 480,840 480,840 
Balance for com. divs. . 
and surplus_____-_- $1,185,988 $1,309,593 $1,844,613 $2,221,041 


—V. 149, p. 2521. 


New Process Co.—T70 Pay $2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
payable Dec. 27 to holders of record Dec, 18. This compares with 50 cents 
paid on Nov. 1, Aug. 1 and May 1 last, $1 paid on Dec. 23, 1938, and 50 
cents paid on Nov. 1, Aug. 1 and May 2, 1938.—’V. 148, p. 2435. 


New York Hanseatic Corp.—Frtra Dividend— 

The directors have declared an extra dividend of $1 r share on the 
capital stock, par $50, payable Jan. 3 to holders of record Dec. 27. Extras 
of $2 were paid on Jan. 3, 1939 and on Jan. 3, 1938. Regular quarterly 
dividend of 50 cents was paid on Dec. 10 last.—V. 149, p. 421 


New York & Honduras Rosario Mining Co.—Final 
Divitend— 

The directors have declared a final dividend of $1.25 per share on the 
capital stock, par $10, payable Dec. 29 to holders of record Dec. 19. This 
compares with $1 paid on Sept. 30, June 30 and on March 25 last; $1.50 
paid on Dec. 31, 1938; 90 cents paid on Sept. 30, 1938; dividends of 75 
cents paid on June 30 and on March 26, 1938; $1.65 paid on Dec. 24, 1937; 
$1.15 paid on Sept. 30, 1937: 8744 cents paid on June 26, 1937, and 75 
cents paid on March 27, 1937. See V. 144, p. 1794, for detailed record 
of previous dividend payments on this stock.—V. 149, p. 2981. 


Niagara Hudson Power Corp.—No Common Dividend— 

Directors at their meeting held Dec. 20 took no action relative to a 
dividend on the common stock. 

Alfred H. Schoellkopf, President, in making the announcement, indicated 
that no action on a dividend on the common stock was taken because of the 
necessity of conserving cash resources to help finance the large capital 
expenditures required for construction and extension of the system's services 
which will be needed to meet the increasing demand for power. 

Earnings for 1939, he added, are estimated to be about the same as 
last year. Gross revenues will be higher than in 1938, ‘‘but they have 
been offset by increased operating expenses, caused mainly by the country- 
wide drought, which greatly curtailed the output of many hydro-electric 
Plants located in northern New York State, necessitating large irlcreases 
in the amount of generation by coal.’’ 

Dividend of 25 cents was paid on Dec. 15, 1938, and compares with 40 
cents paid on Dec. 15, 1937, and on Dec. 15, 1936, this latter being the first 
dividend paid since March 31, 1933, when 25 cents per share was dis 
tributed. <A dividend of 30 cents per share was paid on Sept. 30 and on 
Dec. 31, 1932.—V. 149, p. 2982. 


Noma Electric Corp.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, payable Dec. 21 to holders of record Dec. 18. This compares 
with 25 cents paid on Dec. 20, 1938, and 40 cents paid on Feb. 23, 1938, 
Feb. 18, 1937, and Apri! 15, 1936, this last being the first dividend paid 
since Feb. 1, 1932, when a regular quarterly dividend of 10 cents per share 
was distributed.—V. 148, p. 1486. 


Norfolk & Western Ry —Earnings— 


Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
Freight revenue $9,237,498 $7,713,698 $80,858,649 $65,733,722 


Pass., mail & exp. reve- 295,819 282,946 3,242,446 3,132,585 
Other transp. revs __ . 36,885 33,190 329.397 295,401 
Incidental & joint facility 

revenues____________ 55,279 39,064 399,392 


515,235 


$8,068,899 $84,945,727 $69,561,100 


Railway oper. revs... $9,625,482 














Main. of way & struc. __ 915,019 763,721 & 353,416 7,481,400 
Maintenance of equip_. 1,228,19] 1,262,917 16,127,363 13,978,217 
Traffic expenses_______ 151,109 133,521 1,551,323 1,512,331 
Transportation rail line. 1,833,22: 1,673,313 18,532,262 17.484,823 
Miscellaneous oper. exp_ 17,502 15,347 192,217 180,880 
General expenses_____ __ 192,556 171,780 1,976,775 1,935,399 
Transp'n for invest.—Cr 3,296 5,457 54,139 39,509 

Netry. op. revs_____. $5,291,777 $4,053,757 $38,266,509 $27,027,557 
Railway tax accruals... 1,322,237 1,192,757 12,010,624 10,166,175 

Ry. operating income. $3,969,540 $2,860,999 $26,255,885 $16,861,382 
Equip. rents (net)—Cr. - 499,147 366.619 2,878,682 2,270,529 
Joint fac. rents(net), Dr 10,558 9,184 159,238 153,911 


$28,975,329 $18,978,000 


Net ry. oper. income. $4,458,129 





ou 


$3,218,43: 
44,154 








Other inc. items (bal )-- 131,400 351,985 359,945 
Gross income_______- $4.589,528 $3,262,619 $29,327,314 $19,337,945 
Interest on funded debt _ 177,668 178,453 1,959,172 1,963 ,803 
Net income... _..--. $4,411,860 $3,084,166 $27,368,142 $17,374,142 


To Pay $1 Preferred Dividend— 

Directors on Dec. 19 declared a dividend of $1 per share on the adjust- 
~% pref. stock, payable Feb. 19 to holders of record Jan. 1.—V. 149, 
P. 3565. 


Northern Illinois Finance Corp.—E£ztra Dividend— 


Directors at a special meeting held Dec. 9 declared an extra dividend 
of 30 cents per share on the common stock, no par value, payable Dec. 22 
to holders of record Dec. 15. 

Regular quarterly dividend of 25 cents per share was paid on Noy. 1 
last, an extra of 50 cents was paid on Dec. 3, 1938S and a special dividend 
of 20 cents was paid on Dec. 20, 1937.—V. 149, p. 3416. 


Northern Indiana Public Service Co.—Euarnings 


Period End Nov. 30— :939-—11 Mos.—1938 1939—12 Mos.—1938 
a Net income_-_-_-_-_-_--_. $2,134,484 $1,685,879 $2,321,825 $1,834,407 
Earns. per sh. of com.stk . ).48 $0.23 $0.52 $0.25 
a After depreciation, interest, Federal income taxes, amortization, &c. 


Issues Exempted— 

The Securities and Exchange Commission on Dec. 15 issued an order 
exempting company from the provisions of Section 6 (a) of the Holding 
Company Act in connection with the issue and sale of $45,000,000 Ist 
mtge. bonds, series A, 3%%, due Aug. 1, 1969, and $6,000,000 of 2%% 
serial notes maturing in 20 equal semi-annual instalments. 


Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, a dividend of $1.50 per share on the 6% cum. 
pref. stock, par $100, and a dividend of $1.37'4 per share on the 5%% 
cum. pref. stock, par $100, all — on account of accumulations on 
Dec. 22 to holders of record Dec. 18. 

Arrearages after the current payments will amount to the full dividend 
or 6% quarters.—V. 149, p. 3879. 
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Northern States Power Co. (Del.)—Accumulated Div.— 
Directors have declared dividends of $1.31 per share on the 7% cum. 
preferred stock and $1.12'4 per share on the 6% cum. preferred stock, both 
yable on account of accumulations on Jan. 20 to holders of record Dec. 30. 
_ junounee were paid on Oct. 20, July 20, April 20, Feb. 20 and on 
an. 2£U, ° 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Dec. 16, 1939, totaled 30,681,507 kwh., an increase of 9.6% com- 
pared with the corresponding week last year.—V. 149, p. 3880. 


Northwest Airlines, Inc.—Stock Offered—Offering was 
made Dee. 21 by a group of banking houses headed by the 
Milwaukee Co. of 100,040 shares of common stock at $14 
a share. Other members of the offering syndicate are: 
Paul H. Davis & Co.; Kalman & Co.; Wells-Dickey Co.; 
Piper, Jaffray & Hopwood, and J. M. Dain & Co. The 
offering does not represent financing by the company, the 
shares having been acquired by the bankers from stock- 
holders.—V. 149, p. 3879. 


Noxema Chemical Co.—7'9 Pay 30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 18. This compares with 
a dividend of 15 cents paid on Dec. 29, and on July 1, 1938, and previously 
semi-annual dividends of 30 cents per share were distributed .—V .147, p. 125. 


Ohio Leather Co.—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, payable Dec. 28 to holders of record Dec. 23. Dividend of 
35 cents was paid on Oct. 2, last; 30 cents was paid on June 30, last; dividend 
of 25 cents were paid on April 1, last, and on Dec. 23, Oct. 1, July 1 and 
April 1, 1938; 35 cents paid on Oct. 1, 1937 and 25 cents paid on June 30, 
1937 and on Dec. 24, 1936.—V. 149, p. 2093. 


Ohio Wax Paper Co.— Extra Dividend— 

Directors have declared an extra dividend of 75 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock. 
both Payable Dec. 22 to holders of record Dec. 14. Extra of 25 cents were 

aid on Oct. 1, July 1, and April 1, last. An extra of 75 cents was paid on 
ec. 22 last. See also V. 147, p. 4063.—V. 149, p. 2240. 


Okonite Co.— Dividends Resumed— 

Company paid a dividend of 50 cents per share on its common stock, 
on Dec. 15 to holders of record Dec. 8. his was the first dividend paid 
since a regular quarterly dividend of 50 cents was distributed on May 1 
last.—V. 149, p. 741 


Old Colony Insurance Co.— Special Dividend— 

Stockholders at a meeting held Dec. 12 declared a special dividend of 
$15 per share on the common stock, payable Dec. 23 to holders of record 
Dec. 12 and a regular quarterly dividend of $5 per share payable Jan. 2 to 
holders of record Dec. 12.—V. 144, p. 1795 


Ozark Corp.—Promoter Sentenced 

The Department of Justice and the Securities and Exchange Commission 
Dec. 16 reported that Judge Frank A. Picard passed sentence in U. 8. 
District Court in Detroit on Harold M. Saddlemire and Frederick J. Riker 
for violations of the fraud provisions of the Securities Act of 1933 and mail 
fraud in connection with the sale of Ozark Corp. stock. Mr. Saddlemire, 
who had pleaded quilty, was sentenced to a prison term of four years and 
eight months and fined $5,000. Mr. Riker, who had pleaded nolo con- 
tendere, was sentenced to three years, sentence suspended and he was 
placed on probation for the full term and ordered to pay a fine of $2,500. 
Kenneth H. Hawkes, another defendant, who had ——— guilty before 
Federal Judge Edward J. Moinet, was placed on probation for four years. 
Trial against the remaining defendants has oeen deferred. 

The indictment charged that the defendants had employed a scheme to 
defraud in connection with the sale of the stock of the Ozark Corp. by 
means of false representations and other fraudulent devices. It was 
charged in the indictment that the defendants had falsely represented that 
the company was making a profit in its lumbering operations in Mexico and 
industrial activities in Alabama and Arkansas. As charged in the indict- 
ment, the defendants told prospective investors that during a 6-months 
period the corporation had earned $1.03 per share of stock, or a total of over 
$325,000, when in fact there had actually been a loss in the operations 
during that period.—V. 147, p. 2097. 


Pacific Southern Investors, Inc.—50-Cent Dividend 

Directors have declared a dividend of 50 cents per share on the $2 class A 
cumul. stock, par $1, payable Dec. 15 to holders of record Dec. 11. Divi- 
coy ot 52 ware pens on Dec. 15, 1938, and on Dec. 15 and July 1, 1937. 
—Vv. oD . 


Pacific Telephone & Telegraph Co. (& Subs.)— Earns. 
11 Months Ended Nov. 30— 1939 1938 
Net income after Federal income taxes, deprecia- 


tion, interest, amortization, &c__....---.-..-- $17,497,404 $15,758,936 
Earns. per sh. on 1,805,000 shs of common stock. . $7.19 $6.23 
Vv. ido. p. 3880. 





Package Machinery Co.—Special Dividend— 

Directors have declared a special dividend of 25 cents per share on the 
common stock, payable Dec. 20 to holders of record Dec. 11. Regular 
quarterly dividend of 50 cents was paid on Dec. 1 last.—V. 147, p. 126. 


Parker Rust-Proof Co.—70 Pay $1 Common Dividend 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 27 to holders of record Dec. 22. Regular quarterly dividend 
of 25 cents was paid on Dec. 1, last.—V. 149, p. 2983. 


Patino Mines & Enterprises Consolidated—Slock Dis- 


tribution— 

Directors on Dec. 14 ordered the distribution of the holdings of company's 
subsidiary, Geneial Tin Investment, Ltd. (a British corporation), at the 
rate of eight shares of General Tin Investment on each five shares of Patino 
Mines & Enterprises. Stockholders of Patino will be entitled to this dis- 
tribution on Dec. 29 to holders of record Dec. 23. 

Fletcher W. Rockwell, Chairman, in the notice to stockholders said: 
“Substantially all of the corporation’s interests outside of Bolivia and in- 
cludi holdings of Consolidated Tin Smelters, Ltd., British Tin Invest- 
ment Corp., Ltd., and other companies are in General Tin Investment, 
Ltd. After the distribution, the operations and interest of Patino Mines, 
whose shares of stock will continue outstanding in their present form, will 
be concentrated in Bolivia where its mining properties are located, and the 
corporation will retain no substantial interests outside that country. 

“In anticipation of this distribution, General Tin Investment, Ltd., has 
been changed in accordance with English law from a private to a public 
company, and recapitalized so as to provide for a total of 2,160,000 ordinary 
shares of the par value of £5. 

**We are informed that before stockholders receiving the distribution can 
cause their General Tin shares to be transferred into their names on the 
registry in London it will be necessary to file satisfactory declarations under 
the British Trading with the a Act. In view of the above, the dis- 
tribution to stockholders not qualifyi before the record date to receive 
their General Tin shares, will be made in the form of American certificates 
issued by the Chase National Bank. In general, the certificates and 
agency ent provide for holders later (up to June 30, 1949, or earlier 
termination of the agency) to procure orders for their General Tin shares. — 

‘No application will be made to list the General Tin shares or the Ameri- 
can certificates on any exchange. However, we understand that there 
will be an over-the-counter market in New York City for the American 
certificates. We are informed that under existing conditions, there will 
be no r market in England.” 

The letter also pointed out that effective with the current year the cor- 
poration has determined that in lieu of charging depletion at the 5% per 
annum of the cost of the corporation’s mining properties, the practice of 
prior years, depletion will be pomomes Sy prorating the net book value of 
the mining pro ies over the estima remaini tonnage of ore on a 
production . It was stated that assuming.7, tonsjproduction per 
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annum (estimated production for the current year), the depletion charge 
in sterling would equal to approximately 12 years life of mines and in the 
current year would be approximately £105.000 instead of approximately 
£229,000. The results of operations for interim periods in the current year 
have included charges for depletion on the old basis and the adjustment in 
this respect for the entire year will be made in the final quarter.—V. 149, 


p. 3121. 
Penick & Ford, Ltd.—T7o Pay $1 Dividend— 


Directors on Dec. 12 declared a dividend of $1 per share on the common 
stock, payable Dec. 26 to holders of record Dec. 15. Regular quarterly 
dividend of 75 cents was paid on Dec. 15 last.—V. 149, p. 3567. 


Penn Investment Co. (Philadelphia)— Accum. Div.— 

Directors have declared a dividend of $1 per share on account of accumula- 
tions on the $4 cum. pref. stock, payable Jan. 2 to holders of record Dec. 21. 
Dividend of $2 was paid on July 3, last, and one of $1 per share was paid on 
Jan. 3, 1939.—V. 149, p. 2701, 884, 266, 119. 


Pennsylvania Sugar Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable Dec. 15 to holders of record Dec. 1. Previous dividend 
was paid on Apri! 30, 1938 and amounted to 50 cents per share.—V. 148. 
p. 3237. 


Peoples Light & Power Co.—Tenders— 

Chase National Bank, trustee, is inviting tenders for the sale to it of 
collateral lien bonds, series A, due 1961, at a flat price not exceeding par, 
in an amount sufficient to exhaust the sume of $400,000 available for 
purchase of this issue. Tenders will be received at the corporate trust 
department o1 the bank, 11 Broad S8t., N. Y. City, up to noon on Jan. 5, 
1940. 

See also California Public Service Co.—V. 149, p. 3273. 


Pennsylvania Water & Power Co.—Bonds Offered— 
Public offering was made Dec. 20 by an underwriting group 
headed by White, Weld & Co. of $10,900,000 ref. mtge. & 
eoll. trust bonds, 34% series due 1964. The bonds were 
priced at 104 and accrued interest. Other members of the 
underwriting group include: The First Boston Cuvorp.; 
Minsch, Monell & Co., Inc.; Joseph W. Gross & Co.; Bon- 
bright & Co., Ine.; Lee Higginson Corp.; Stone & Webster 
and Blodget, Inc.; Jackson & Curtis; Spencer Trask & Co.; 
Whiting, Weeks & Stubbs, Inc., and Yarnall & Co. 

Dated Dec. 15, 1939; due Dec. 15, 1964. Bonds will rank pari passu 
with the series B, 444% bonds under the mortgages securing the issues. 
Securities now pledged under the mortgage include the entire capital stock 
and all the funded debt of the company’s wholly-owned transmission 
subsidiaries. The new bonds poovees for a sinking fund payable annually 
beginning 1941 in cash or bonds equivalent to 1% of the greatest principal 
amount of bonds of the new series at any one time outstanding, plus a 
sum equal to the excess of $110,000 over the sinking fund payments for 
the previous calendar year on the series B bonds. The new bonds are 
to be redeemable for sinking fund at prices of 105 to Dec. 15, 1949 and 
at lesser amounts thereafter to maturity. Other than for sinking fund, 
the new bonds are to be redeemable in whole or in part at prices of 107% 
to Dec. 15, 1942 or at lesser amounts thereafter to maturity. 

Purpose—Net proceeds will be applied to the payment of $10,903,000 
Ist mtge. 5% sinking fuad gold bonds, due Jan. 1, 1940; the remainder 
estimated at $88,959, will be added to the general funds of the company. 

History and Business—Company was incorp. in Pennsylvania on Jan. 13, 
1910. Company is a — utility engaged in the business of generating, 
purchasing, selling and transmitting electric power and energy, largely at 
wholesale. Its generating preparses consist of an 111,000 kw. hydro- 
electric plant and a 20,000 kw. steam-electric plant located at Holtwood, 
Pa., on the Susquehanna Riber. It does no distribution business. 

The hydro-electric plant of Safe Harbor Water Power Corp., located 
about eight miles above the company’s generating plants at Holtwood, 
Pa., has a capacity of 180,000 kw. and has been tied in with the company's 
hydro-electric and steam-electric plants and the steam-electric plants of 
Consolidated Gas Electric Light & Power Co. of Baltimore by transmission 
lines owned by the company or its wholly-owned transmission subsidiaries. 
Power resources of the three companies are thus coordinated and operated 
as a regional power supply system. Most of the transmission lines were 
constructed primarily for the purpose of supplying individual customers of 
the company. ‘Those lines and the other lines owned by the company or 
its wholly-owned transmission subsidiaries, also serve as tie lines between 
the companies yy this regional power supply system, one to the 
other, and as lines for the delivery of power from or to the wholesale cus- 
tomers of one or more of such companies. 

Pursuant to individual contracts with customers, the company sells 
electric energy to six customers. The names of the company's customers 
are Consolidated Gas Electric Light & Power Co. of Baltimore, Penn- 
gave Power & Light Co., Edison Light & Power Co., Philadelphia 

lectric Co., the Pennsylvania RR. and Metropolitan Edison Co. 
Long-Term Debt and Capital Stock 

To Be 
Authorized Outstanding 


$50,000,000 $11,010,000 
[ 10,900,000 


Long-Term Debt— 
First refunding mtge. gold bonds, series B, 444%, 
due March 1, 1968 


sa 
4 
Capital Stock— , 
$5 cum. preferred stock, (no par) 100,000 shs. 21,493 shs. 
Common stock (no par) 540,000 shs. 429,848 shs, 
Underwriters—The names of the principal unde: writers and the respec- 
oe amount of bonds severally underwritten by each are as follows: 


ame— 
White, Weld & Co 
The First Boston Corp 
Minsch, Monell & Co., Inc 


———_ w. 
Bonbright & Co., Inc 
Bone £Welntee cod Bi 
ne ebster an t, Inc 
Jackson & Curtis oe See 
Spencer Trask & Co 
hiting, 
Yarnal 
Consolidated Income Statement 
{Including Wholly-Owned Subsidiary Transmission Companies] 
8 Mos. End. ~————Years Ended Dec. 31————— 
AM: 31,'39 * 1938 937 1936 
Sales of electric energy.. $4,240,405 $6,748,036 $5,891,683 $5,927,211 
Other electric revenues_ _ 89 566 133 ,763 133 ,844 162,782 


Total oper revenues__ $4,329,971 $6,881,799 $6,025,528 $6,089,993 
Production expense__._ 1,06 1,190,343 1,250,351 
Transmission expense ___ 208 ,728 338,258 300,650 238,349 
Admin. & gen’l expense_ 463 ,366 363,165 
Extraord. casualty exps_ 146,870 
m . Sepecemaents 
epreciation) 
Taxes, other than income — 





360,938 


230,718 
240,019 


334,249 
422,169 





$2,966 ,293 
390,479 


$3,589,793 $3,356,772 
ser 5 | be 1,053,415 


Operating income... $1,901,920 
Total other income 339,250 


$2,241,170 
693 ,903 


28;000 
3:410 


4,875 
$1,511,362 


$3,126,515 
463 ,278 





* Gross income 

Int. on long-term debt__ 
Taxes assumed on int___ 
Other interest charges_-_ 
Int. to const. Cr_ 
Miscell. me deduc’ns 





$2,494,236 $2,257,110 $2,177,939 
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Consolidated Balance Sheet Aug. 31, 1939 


$37,351,572 
2,733,121 | Common stock 


2,068 ,487 
Accounts payable 
4,162 | Dividends declared 

Mat’d int. on long-term debt - 
Indebtedness to affiliates - - -- 
Accrued liabilities 
Other current liabilities 268 ,2 
a7,.935,975 

3,919 659 


Assets— 
Total utility plant 
Investments 
Demand deposits in banks- -- 
Cash with agents and(or) em- 
SS... -ccssnke 
Marketable securities 
Accts. receivable (trade) ---- 
Materials and supplies 
Dividends payable 
Matured int. on long-term 


Earned surplus 
Release of prop’y by trustee--_ 
Other special deposits 
Miscell. accts. receivable. - -- 
Total deferred charges 

Total other assets 


4,616 
162,470 
837,816 

1,543,508 


$48,927,683 $48 (927,683 


a Reserve for renewals and replacements (depreciation, $5,940,504; 
reserve for debt discount and expense, $577,032; reserve for retirement 
annuities, $147,389; reserve for restricted assets (certificates for funds in 
reorganized banks, $182,325; notes receivable, $1,088,725.—V. 149, 


Pp. 3551. 


Philadelphia Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, nor par value, payable Jan. 25 to holders of record Dec. 30. 
This compares with 10 cents paid on Oct. 25 and on July 25, last. 15 cents 

id on April 25, last; 20 cents paid on Jan. 25, 1939; 10 cents id on 

uly 25, 1938; 20 cents paid on Apri! 25, 1938; 25 cents paid on Jan. 25, 
1938; 15 cents paid on Oct. 25, 1938; 20 cents paid in each of the two pre- 
ceding quarters, and 25 cents on Jan. 25, 1937.—V. 149, p. 3568. 


Phillips Packing Co.. Inc.—To Pay 25-Cent Common Dw. 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 28 to holders of record Dec. 23. This will be the 
first dividend paid on the common shares since Dec. 15, 1936 when 25 cents 
per share was also distributed.—V. 149, p. 2376. 


Plymouth Cordage Co.—L£arnings— 
Years Ended Sept. 30— b1939 al938 _ ©1937 
Sales—less selling commissions - - - - - - $7,145,579 $6,934,572 $7,894,503 
Cost of goods sold (incl. deprec. at 
regular rates end with inven- 
tories taken at lower of cost or 
market) and selling & gen. exps_- 
Adjust. in norma] inventory reserve 





6,761,120 
925,750 


$207 ,633 
0,8 


. 


6,531,566 8,116,406 
205,557 Cr1,052,557 
$408 456 loss$129,277 
38,282 62,408 
11,918 18,797 
Dr65,837 


Dr19,397 





Profit 
Divs., int., &c. received—net 
Adjustment of prior taxes 
Loss on sale of E. St. Louis prop 
Elimination of res. for pensions & ins. 
Miscellaneous items on bes ate 
Received in liquidation of Sisal Corp- 


$373,422 loss$5,382 


98,850 3,230 
d144,606 


$129,966 loss$8,612 $269,173 
ans 342,120 344,303 413 395 

OO ae , --- $212,154 $352,915 $144,221 
Operating surp.—at beginning of year 3,617,288 __ 3,970,203 4,114,424 

Oper. surp].—at end of hear....__- $3,405,133 $4,617,288 $3,970,203 

a The 1938 year includes results of operations of Plymouth Cordage Co. 
for the year ended Sept. 30, 1938, plus those of its subsidiaries (both wholly 
owned at Sept. 30, 1938) as follows: Consumers Cordage Co. (1938) Ltd., 
for the period May 28, 1938, to Sept. 30, 1938; Cordage Distributors, 
Ltd., for the period Jan. 1, 1938, to Sept. 30, 1938. 

b The 1939 year combines results of operations of Plymouth Cordage 
Co. and its above-mentioned wholly owned subsidiaries for the year ending 
Sept. 30. 1939. 

ec The 1937 year includes results of operations of Plymouth Cordage Co. 
only. 

d Reserve to cover reduction of Canadian current assets to U. 8. dollar 
equivalent. 


3 
Dr11,159 





Total profit 
Current U. 8S. & Canada 
(reserves) 
Miscellaneous reserve 








Net profit - - -- - 
Dividends declared 


Consolidated Balance Sheet Sept. 30 
Assets— 936 1938 
Cash—demand deposits and currency - 2,.635,§ $2,284,795 
U. 8. Treasury bonds- - 16,725 
Other marketable securities - - - 83,151 
11,353 
49,179 


‘4 
Accounts and notes receivable, &c., customers. - - - 164,433 S 
Merchandise and surplies __--------- 635,35: 4,8 
Deferred charges—prepaid insurance, taxes, patent 

rights, &c 184,832 
32,788 


Loans to employees—secured by mortgages on 
27,071 
5 


dwellings _ — - 
422.90 

2.937.010 
711,169 
$12,960,933 $12,860,977 
263 ,202 172,930 
197 ,933 90,197 
84,588 86,075 
971,993 
6,834,200 
6! 51,820 
1,065,477 1,036,474 
3,405,133 3,617,288 


$12,960,933 $12,860,977 
d After reserve for depreciation.—V. 149, p. 888. 


Potash Co. of America—Earnings— 
Earnings for the Year Ended June 30, 1939 


res’ve_ 





Liabilities— 
Accounts payable—for merchandise, supplies, &c - 
Accrued Federal, State. city & town taxes—reserve 
Dividend declared (paid Oct. 20, 1938) 
Reserve revaluing normal inventory 
Capital stock—common (par $1 
Capital stock—employees’ specia 
Capital surplus 
Operating surplus 





$3,191,454 

2,203 ,823 

Gross profit from sales $987 631 
Selling and general expenses______.__-.------ Ta, 7 357 ,639 
$629,992 
20,049 


Gross income $650,041 
Income deductions other than income taxes - - 14,859 
Provision for Federal & State income taxes____ __ ee 83,216 


$551,966 
420,690 


$972 656 
271,359 


$701,297 


Profit from operations 
Other income 


Net income for the year. .-...........-...-- bonwntuiiuda baad 
Earned surplus, July 1, 1938 


Earned surplus before deducting dividends 
Dividends on capital s 


Earned surplus, June 30, 1939 
Balance Sheet June 30, 1939 
Assets—Cash on hand and demand deposits, $522,373; accounts receiv- 
able, $309,189; inventories, $696,942; operating and maintenance supplies, 
$153,680; U. 8S. Treasury bonds (in escrow in connection with potash 
oe leases on U. 8S. Government gad), at cost, be ptt fiued assets, 
P ,085; intangible assets (patent development and reseu.c a 
75,757; deferred chotges (prepaid expenses and other deferred ftems). 
27 .985; total, $5.064,255. 
Liabilities—Accounts payable and accrued liabilities, $342,876; reserves, 
$604,050; capital stock (par $5), $2,730,670; paid in lus, $685,362 
earned surplus, $70 1,297; total, $5,064,255.—-V. 148, p. 1151. 
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Pond Creek Pocahontas Co.—To Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
Payable Dec. 28 to holders of record Dec. 21. This compares with 25 cents 
Paid on Oct. 2, 35 ih this latter being the first dividend paid on the common 
shares since Oct. , 1937 when 50 cents per share was distributed.—V. 149, 


Poor & Co.—To Pay 50-Cent Class A Dividend— 
Directors have declared a dividend of 50 cents per share on the $1.50 cum. 


and tic. class A stock, no value, payable Dec. 27 to holders of 
Dec. 23. Dividend of $ pas neid 6 | ec. 1, last. this latter being 
the first dividend on this issue since Dec. , 1937, when $1.50 per share 


was distributed.—V. 149, p. 2984. 


Preferred Accident Insurance Co.—Ertra Dividend— 

The directors have declared an extra dividend of 20 cents per > reper. 
able Jan. 10 to holders of record Dec. 22. A ——- uarter! en 
of 20 cents per share was paid on Dec. 22, last. sastal < 1 
was paid on Jan. 10, 1939 and on Jan. 16, 1938. _¥. Ta7. D. 


(G. E.) Prentice Mfg. Co.—To Pay $2 Extra "Déstiond— 
Directors have declared an extra dividend of $2 cS = WY on by~ common 
stock, $25, payable Dec. 20 to holders of rec ‘ stock divi- 
ae oO! ge be od id on Dec. 1 last; extra dividend of 50 aie in addition 
to regular q y dividend of 50 cents was paid on Oct. 15 last. Extras 
of $1 were Salk on on uly 15 last and on Dec. 15, 1938.—V. 149, p. 3569. 


Prentiss-Wabers Products Co.—£arnings— 
years Ended Aug. 31— 


4 ‘cane nt 


1938 














1939 

Sittin nbne ants ddan chao wenrcksevesoak $1,227,006 $1,023,543 
ERR ISN Sees eP TSP RNS rp PRPS PRIN 1,074,095 890,314 
I a ee ae ae $152,911 $133 ,.229 

y Selling, general and administrative expenses ____ 153 ,588 149,877 
EE ee a, aa ee, ne $676 $16,648 
pS RRS CRS 5,81 6,281 
Bond discount and expense____________._____-- 1,93. 1,642 
Other interest and chareus RG. Re eA z3,18 4,998 
Provision for inventory reserve......-...------. ----.. 12,000 
Net loss, carried to earned surplus___.....___- $11,608 $41,569 
pecned 4 oe. DOO BME. Bho nncccdendnneces ‘ ,029 
ederal income taxes for prior years__- Drall9 1,038 

pO $191,771 $203 ,497 

x Includes depreciation provision of $39, 464 i in 1939 and $40, oes ie 1938. 

y Includes depreciation provision of $2,195 in 1939 and $2,015 in 1938. 


z After deducting other sundry income, net of $386. a Additional Feieral 
income tax paid for prior years. 
Balance Sheet Aug. 31, 1939 

Assets—Cash in banks and on hand, $48,190; accounts and notes receiv- 
able-trade, less reserve of at soo for doubtful accounts and discount, 
$129,786; inventories, $297, ; pro y and plant assets (less—reserve for 
depreciation of $169,156). Pao 335; patents, $1; surrender value of life 
insurance policies on officer of the company. $9,046; other assets and 
deferred charges, $41,216; total, $805 

Liabilities—Notes payable, banks, ase am: accounts payable, trade, 
$30,230; accrued payroll and commission, $12,717; accrued property and 
capital stock taxes, $8,100; accrued payroll taxes, interest, ex . 
$6,181; sinking fund deposit due Nov. 1, 1939 on 5% 10-year r sinking fund 
bonds, $10,000; funded debt, $105,000; common stock (par $10), $256,720; 
corned 8 $191,771; paid-in surplus, $60,080; total, $805,798.— 

Dp. 


Preston East Dome Mines, Ltd.—/nitial Dividend— 
Directors have declared an initial dividend of five cents share on the 
common stock, payable Jan. 15 to holders of record Jan. { Stockholders 
ap option of receiving this dividend in stock or in ‘cash.—V. 149, 
p. . 


lus, 
44. 


Public Service Co. of New Hampshire—£arnings— 
Period End. Nov. 30— CA geet 1939—-12 Mos.—al938 

















Operating revenues. - --- 13 517,200 $6,446,731 $8. 000,113 
Operating expenses -- _- - 273 ,036 232,283 3,145,271 ,820,142 
Extraordinary exp. due 
Pin nncm= enone eeine _..icectiion 275,000 
State & mun. taxes_--- 77,167 76,854 918,083 901 ,664 
Social security taxes- - -- 5,302 4,311 65,333 54,137 
ed. (incl. income) taxes 31,146 28,621 316,717 270,365 
Net oper. income.... $176,662 $175,131 “$2, 091 $37 $1,678,805 
Non-oper. income (net) - 2,268 2,146 18,713 38,305 
Gross income. - - - - - - - $178,930 $177,277 "$2,020,040 $1,717,110 
Bond interest---~-_------ 58, 361 58 362 700 337 686,275 
Other interest (net)... r54 Cr2 626 Cr4 975 Cri17,905 
Other deductions- -- --- 9. 038 8, 922 115,342 113.403 
Net income-....-_-..-.-. $111,585 $112, 619 $1,209,336 $935,337 
Pref. div. requirements. 55,816 52,176 666,152 624 ,036 


a The estimated expense of the storm of Sept., 1938, was $275,000. All 
of this amount was charged against 1338 operations.—V. 149, p. 3419. 


Public Service Cos . of N. J. (& Subs. )— Earnings — 
Period End. Nov. 30— Mos .—1938 


1939— 
oe eS sil. 950,929 $11,065,653 $133273, 637 $126675,100 


4 maint., de- 
a NT and taxes.. 8,193,752 7,785,198 94,150,505 91,981,229 


Net income from oper. $3,757,177 $3,280,454 $39,123,122 $34,693,871 
Bal. Lag for divs. 
2,702,281 2,117,600 26,624,230 22,443,431 


NS 
—VvV, 749. p. 3570. 


Punta Alegre Sugar Corp.—/nierest— 


In the annual report W. C. Douglas, President, says: 

Included under current liabilities is $41,082 of accrued interest to Sept. 30, 
1939, on the 15-year participating income debentures of persgue Sugar 
Estates, which is part of the interest being paid on Jan. Also 
included under current liabilities is $139,069 of accrued interest on the 
10-year income notes, series A of Baragua Sugar nstates, which will be 
paid on Jan. 1, 1940. Of this amount $39,267, or one year's peearens has 
been charged to current earnings and the balance, or $99 802, has been 
charged to surplus account. The three-year 6% joint wenn vty ‘note of 
Compania Azucarera Punta Alegre, 8. A. and Compania Azucarera Florida, 
of which $750,000 remains paya le, will, it is expected, be reduced to $250,- 
000 by the payment of $500,000 prior to Jan. 1, 1940. 

Consolidated a Account ba ears Ended = 30 

















938 1936 
x Revenue from sugar $37 7 iD. 256 $3, ‘951. 7 $4, ot rt $3 .846 622 
Rev. from other sources - 282,773 412,672 04,187 

Total revenue____-_-- $3,993,029 $4,516,769 5.149.903 $4,150,809 
Oo ting expenses _____ 3.019.553 3,479,069 3,931,310 3,258,081 
Misc. charges (net) __ _ _ - Cri1,125 99,825 41,594 43 975 
Current int. paid or accr. 48,170 ,620 75,294 102,316 
Int.accr.on ty = - Sug. 

Estates 15-yr. debs - 164 328 164 ,328 164 328 164 ,328 
10-year inc. notes ser. A 39,267 38 87 : . 
Interest received _ _ . Cr58 820 Cr58 385 Cr44,070 Cr39 ,842 
Prov. for U. 8. A. and 

Cuban profits tax _ _ -- 86 645 48 .000 68 230 30 903 
Depreciation of plant _ 315,928 349,908 354,062 311,995 
Special res. for cane 

DE ciaolkeenae 35,000 | xia oS ae. © OF 

Net income____.-..-- $354,084 $266 525 $549,555 $279,054 

x Incl. 84,461 in 1939, 122,252 in 1938, 83,335 in 1937 and 10,436 in 


= lbs. each) unsold, inventoried at 1.76 cents in 1939,. 


1936 bags sugar 
.-7 cents in 1937 and 0.861 cents in 1936 per pound 


1 = come in 193 
Ss . Cuba, net. 
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Consolidated Balance Sheet Sept. 30 





Assets— 
Cash in banks and on hand_______________------ $1,693,125 $1, 84, 894 
pO RE ES i ge es i ag PE a a 193.019 61,857 
DE OP NE 8 kn wc noc ccwceed 322,571 | 382 738 
Sugars and mo.asses on hand or sold___________-- 1,728, ,858,054 
Supplies in commercial stores__________________- 50,3 " 50,201 
Working assets and growing cane_______________- 1,134,992 1,127,870 
ai ies CR pt GPR iE I IES. LLG s 64,3 7,3 
x Plants, railroads, buildings and equipment __ - - _ - 12,105,529 12,377,189 

n ete) oe Ue any eae ae een na ,094,8 *3,070,252 
i el ta A iS TSI SPAN AEE pa 12, 8,788 

pe TE ay ee ey 4 Eee es Lag 7 bgt $20 399,839 $20,959,207 

Liabilities— 1939 1938 
z Notes payable, due Dec. 31, secured__-_____..-- ______ $1,000 ,000 
Notes payable on demand_________________-_---- 100 ,000 875,000 
i. >. i RR rep aS eaipe 145,665 98 ,768 
3-yr.6% joint mtge. note of C ompanias Agricareras 

nta Alegre & Florida___._____________- oS)  aeeaiak ee ee 

Unpresented Baragua Sugar Estates 15-hear part. 

income debenture coupons. _______________._- Sf, ier se 
Prov. for shipping exps. of sugar & molasses. _____ 82,781 56,448 
— & eqpt. purchased—payable during succced- 

oo. . 2... ICS a BEE 61,700 57.700 
mig rents, taxes, &c., matured or accrued _ 142,761 87 ,954 
Int. accrued on Baragua Sugar Estates 15-hear 

Participating income debentures__________..-- b41,082 41,082 
10-year income notes Series A_._____________-- 139,069 38,879 
| ti (‘za OC DON GRRE pI Gee aiaee 1,576 1,576 





Lands purchased, payable after Sept. 30 1938__-___ 25,59 75,575 

Fund indebtedness—subsidiary ee 42, a 5,384,458  5.384,458 

Gen. res. (prov. at organization)—adjusted____-__ 11,545,298 11,545,298 
Uc es 409,530 409,530 
EER Al SS LE ORL TE ES PEGI 1,541,220 1,286,938 
eh Pe ye ee SS eee $20 399,839 $20,959,207 


x After reserve for depreciation of $7,421,074 in 1939 and $7,316, 285 in 
1938. Rearenemaed by 81,906 no-par shares. z These notes are secured 
by pledge of $1,000,000 principal amount of a three-year 6% mortgage 
note issued jointly by Compnaias Azucareras Punta Alegre and Florida, 
and 1,000 shares of capital stock of Baragua Sugar Estates. b Interest 
accrued for the ree months to Sept. 30, 1939, $41,082 and interest accruing 
for the period from Oct. 1, 1939 to Jan. 1, 1940 and from Jan. 1, to July 1, 
1940, amounting to $41, 982 and $82,164, respectively, declared payable 
by the board of directors of Baragua Sugar Estates.—V 148 447. 


Price Bros. & Co., Ltd.—Preferred Dividend 

Directors have declared a dividend of LS 75 per share on account of ac- 
cumulations on the 5 14% erred s par $100, payable Dec. 31 to 
holders of Dec. Stock will be be in arrears for two quarters after 
current payment.—V. 149, Pp. 2378. 


Radic-Keith-Orpheum Corp.— Atlas Offer A pproved— 
Federal Judge William Bondy Dec. 20a proves | the Atlas Corp. offer to 
underwrite 500,000 new common shares of stock of Radio-Keith-Orpheum 
oer .at $3 ashare. Under the Atlas agreement the stock must be offered 
a? -K-O before Dec. 31 to unsecured creditors whose claims have been 
allowed in the R-K-O reorganization proceedings 
Judge ms | urged that consummation of th the R-K-O reorganization 
plan, spprov by him some months ago, be accomplished as soon as 
pos e 
Unsecured creditors, who received 1,200,000 common shares under the 
| ey: in exchange for their claims totaling about $12,000,000, may subscribe 
or the new shares at the rate of 5 for every 12 held. 
Atlas Corp. holdi 
dollars, Neg 


unsecured claims amounting to several million of 
relinquished its right to an underwriting fee of 25 cents 
a share for ever are to which it is entitled to subscribe and agreed to pay 
$3 for each of t one shares. It will receive an underwritirg fee of 25 cents 
on each unsubscribed share which it must purchase under the agreement. 
Directors of R-K-O and Securities and Exchange Commission approved 
the underwriting offer as fair.—V. 149, p. 3882. 


“Rath Packing Co.—Earnings— 





Years Ended— Oct. 28, °39 Oct. 29, '38 Oct. 30, '37 Oct. 31, °36 
4. l a $54,577,865 $47,920,091 $44,427,326 $39,629,897 
Cost of salles, selling, de- 

livery & adm. exps___ 51,478,197 45,924,815 43, 603, 267 38, anne 622 
Deprec. & obsolescence. 352.603 339.692 217,095 849 
Other inc. & exp., incl. 

interest, &c. (net). __- 57,747 20,342 22,104 12,113 
Prov. for Fed.inc.tax.. a531,771 2z300,800 75,261 155,803 

7) eee $2,157,546 $%1.334,443 $509,599 $961,511 
Preferred dividends_-_-_. 150,000 8,447 0,326 189,290 
Common dividends -_ __- 499,987 499,996 y1,399,917 300,000 
Shs. com. stk. (par $10) - 300,000 509; 000 300, ore 200,000 
Earnings per share__-_-_- $6.69 7 


$3.86 
x After deducting returns and allowances. 399, 917 bax paid in cash and 
$1,000,000 paid in common stock. z laciudes 50,500 surtax on undis- 
tributed profits. a Includes $29,600 excess profits taxes. 
Comparative Balance Sheet 


Oct. 28 '39 Oct. 29 '38 Oct. > "39 Oct. = 38 
$ 











Assets— x Ltabilittes— 
0 ere 1,243,091 1,753,214] Accounts payable. 247,639 175,457 
Receivables._.... 2,344,760 2,039,078| Accrued payroll - - 100,067 73,769 
Employees loans & 8. f. pay. on debs. 75,000 37,000 
advances ._._.. aa eee Instal. contra pay- See * «asses 
Other accounts re- Accrued interest __ 17,300 25,000 
ceivable...-.-..- Tae | aasese Prov. for real and 
Inventories...... 3,974,689 3,272,930 pers’! prop. taxes 66,995 64,874 
Other assets ____-.- 134,069 82,830 | Res. for Fed.taxes 602,036 360,983 
Property, plant & Res. for undeterm. 
equipment - - - - - 5,417,552 4,430,085 liab. arising from 
Deferred charges - - 55,442 56,681 processing taxes 964,991 964,991 
Pref. stk. div. pay. 75,000 wstene 
10-yr. 4% s. f. de- 
bentures _______ 963,000 1,463,000 
Contr. with City of 
Waterloo. -.-.--.. SRSGP _ nasene 
5% pref. stock.... 3,000,000 3,000,000 
Common stock... 3,000,000 3,000,000 
Earned surplus... 3,467,293 1,959,744 
Paid-in surplus... 510,000 510,000 
Teh... csesanes 13,179,322 11,634,818 Wedivaccess 13,179,322 11,634,818 
—V. 149, p. 2379. 


Regal Shoe Co.— Preferred Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% eae eee stock, par $100, goyenie 
Dec. 26 to holders of record Dec. 15. ilar amount was paid on 
1938 and a dividend of $5.25 per share was paid on Dec. 21, 1937.—V. 147, 
p. 3922. 

Remington Rand, Inc. (& Subs.)—Farnings— 


Period End. Sept.30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net profit after depre., 
int., Fed. taxes,&c_.. $201,831 $413 .123 $352,163 $506,275 
x Earnings per share. _ - - Nil $0.13 Nil $0.06 
x On common stock. 


"Rights Exrtended— 

The directors have extended the final date for exercise of outstanding 
series B rights from Dec. 31, 1939, to Jan. 10, 1941; series C rights from 
Dec. 31, 1940, to Jan. 10, 1942, and series D rights from March 31, 1941, 
to July 10, 1942. 

The board also fixed Dec. 30, 1942, as the final date for consolidation of 
all outstanding common stock scrip certificates.—V. 149, p. 3727. 


Republic Investors Fund, Inc.— May Recapitalize— 

Company has called a special meeti of —— for Dec. 27, 1939 
to consider pro amendments to its charter and by-laws, includi 
an exchange of one new share of stock for each 20 old shares. It is plann 
to offer an issue of collateral trust bonds in the bear future.—V . 147, 0. 3369. 
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Reserve Investing Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on i 7 cumul. pref. stock, no par value, payable Dec. 22 
to holders of record Dec. 15. imilar payments were made on Oct. 14, 
last. and in preceding quarters.—V. 149, p. 2379. 


Reynolds Investing Co., Inc.—Plan A pproved— 

Federal Judge Guy L. Fake, at Newark, N. J., a gee Dec. 18, a 
report by John Grimshaw Jr., referee in pankruptcy, which a plan was 
recensmenaed for reorganization of tae company for the purpose of orderly 
liquidation 

Having Judge Fake's approval the plan now will be coasidered by the 
Securities and Exchange Commission. Judge Fake set Jan. 25 for filing 
of a report by the SEC. If the SEC gives approval, cutee Fake said, a 
hearing on the plan will be condcuted in Federa! court on Jan. 29. 

When Mr. Grimshaw submitted his report on Dec. 5, he said he considered 
Reynolds Co. to be solyent, inasmuch as liabilities of the concern, $3,429,- 
388, were only slightly higher than the assets of $3,123 312. Mr. Grim- 
shaw added that, although he believed that the company’s career as an in- 
vestment trust was at an end, he nevertheless believed that it should be 
reorganized so that sufficient time could be given for liquidation of assets 
at equitable fis for 

The plan calls for liquidation of the company by 1948, povment to holders 
of the company’s debentures and preferred stock in fu ith interest to 
Jan. 1, 1940; formation of the Reynolds Realization Corp., which is to 
assume all liabilities and assets of Reynolds Inv esting: election of aboard of 
directors comprising representatives of holders of d ntures and preferred 
and common stock, and instruction to officers of the new corporation to 
institute legal action against several former officers and directors of Rey- 
— a 4 ae for recovery of $3,000,000 allegedly due to the corporation, 

49, 882. 


p Taaedbrten Spring Co.—Barninge— 
s 








9 Mos. End. Sept. 30—- 93 1937 1936 
Sales. _ Pa Saers, Dai *00 $2, 13 830 $5,229,357 $4,381,769 
CR GE GRE, 6. cnt Tédwn 2, 866, 239 2, l 36,343 4,539,712 3,359,168 

Gross profit on sales_ - $365, 361 $1, 488 $689,646 $1,022,601 
Sell., adm. & gen. 4 211,191 211,669 309 ,633 332,519 
Idle plant exp. less other 

income (net)....---- 45,104 26,187 a \ paaem lees 
Depreciation. __..--.-- 96,491 93,081 70,839 63.166 
Prov. for Fed. inc. taxes ee “mith x42 ,893 x92 ,450 
Interest on bonds (net) 27,681 31, 498 9,173 2,847 

Net loss for period - - - - $15 106 s 360, 947 2$250,795 2$531,618 
Dividends paid__-__--- cieays {ae 217,500 145,000 
Earnings per share_- --- Nil Nil $0.87 $1.83 

x Includes excess profits taxes. z Indicates profit. 

Balance Sheet Sept. 30 

Assets — 1939 1938 Liabiltties— 1939 1938 
CI a ttina ene & $39,265 $79,242 | x Common stock . .$1,382,292 $1,382,292 
Deposit as guar. of Accounts payable. 262,639 159,188 

pay.ofjudgm't- - _-.... 150,000 | Acer’d int., wages, 

Cash sur. value of Salaries, taxes, 
life ins. policy —_ 12,724 8,460 insurance, &c__ 74,726 90,902 
y Accts. receivabe 336,349 207 ,415| Taxes payable ___. 35,303 30,962 
Advs. to salesmen Unclaimed divs_. 703 158 
& branch plant Notes payable_.._._ 668,489 463,758 

managers, &c__ 882 1,809 | Res. for conting’s_ 7,321 81,214 
Inventories _._--- 386,225 367 ,427 | Work.comp.claims 5,000 5,000 
Sundry note receiv- Res've for Federal 

able., &c__- 5,742 5,742 income taxes... ...... 7,531 
Loans rec., officers 7,988 7,988 | Funded debt. _.-- z370,000 400,000 
Land, bidgs., ma- Other liability_... 200,000 400 ,000 

chinery & equip. 2,342,266 2,433,191| Treasury stock... D7r33,179 733,179 
Patents, goodwill Io: of Sede inte a240,416 378,305 

& developments 1 
Deferred charges _ - 82,269 104,854 

TE esvdaatad $3,213,709 $3, 366, 130 TE cacovdsdos $3,213,709 $3,366,130 





x Represented by 297,132 shares (par $1). y After reserve of $16,212 
in 1939 and $10,740 in 1938. z $85,000 due within one year. 

a Surplus is arrived at as follows: (1) paid-in balance at Dec. 31, 1938, 
$327,592. (2) Deficit (since July 1, 1934): Balance at Dec. 31, 1938, 
$23 ,612; excess of judgment plus interest, in patent infringement suit over 
reserve for contingencies provided therefor (as adjusted), $48,457; net loss 
for the nine months ended Sept. 30, 1939, $15,106; total, $87,175; total 
surplus (as above), $240,416.—V. 149, p. 1926. 


Rhinelander Paper Co.—Dividend Douhled— 

Directors have declared a dividend of 40 cents per share on the common 
stock payable Dec. 20 to holders of record Dec. 13. This compares with 
20 cents paid on Oct. 2, last. Dividends of 10 cents paid on July 1 and 
on April 1, last; 20 cents was paid on Dec. 15, 1938: 10 cents paid on Oct. 1, 
Iss one an initial dividend of 20 cents was paid on Dec. 20, 1937.—V. 149, 
p. 2097. 


Rhodesian Selection Trust—J/niterim Dividend- 
Company paid an interim dividend of 11 cents per American share on 
Dec. 15 to holders of record Dec. 4.—V. 147, p. 3026. 


Rochester Button Co.—Earnings— 














Years Ended Oct. 31— 1939 1938 1937 
eis Go bs ie mee agit on . $1,540,906 $991,689 $1,515,315 
Cost of goods sold _- -- 1,042,240 796,007 982,752 
Administrative and selling expense __ 320,818 271,241 307,091 

Operating profit _ _ - “ $177,849 loss$75,559 $225,472 
Rent received, interest earned, &c__- 3,239 és 4,931 

ee en eee - $181,088 1loss$75,559 $230,403 
interest om Domds...............-- bs @ a 5 acen Sie 14,847 
Premium on redemption of bonds ___- ‘ aye 10,870 
Other interest - 986 1,815 2,911 
Add. N. Y. franchise tax prior year__ oeme Bee 
Reduction of inventory amounts. __ - ; 0 ec 
Normal inc. and excess-profits taxes _ _ 32,500 Sano 34,000 
Surtax on undistribut profits _ ; : 1,000 
Excess provision—prior years Mnaabdeta Cr11,301 Cr4,551 
Other deductions... ............. ‘ 9,230 = pia ta seem 

Net profit aa ocumked $138.37 1 loss$94, 567 171,325 
Preferred dividends___________ : 15,241 . 10.152 
Common dividends --- -_...____- 2 65,513 13; 102 153 ,670 

Note—Depreciation for 1939 amounted to $52,376; 1938, $59,475; and in 
1937 to $49,177. 

Balance Sheet Oct. 31 
‘ A a + = 1938 . Liabilities— 1939 1938 
= $42,483 Accounts payable. $69,186 9,021 
Receivables (net). 220,382 144,407 | Acer. local & Fed. 7 
Inventories _ _... . 475,907 518,529 cap. stk. taxes, 
Miscell. assets____ 1,492 1,789 5,800 10,421 
x Prop., plant & Dividends payable 3,731 4,009 
equipment... _- 579,037 615,839 | Fed. taxes on inc__ 7 eae 
Prepaid expenses - 9,814 0,565 | Cum. pf. ($20 par) 199,000 213,800 
Com. stk. ($1 par) 131,025 131,025 
Capital surplus __ 672,631 672,216 
Earned surplus... 309,361 263,120 
0 a $1,423,235 $1,343,612 SP $1,423,235 $1,343,612 





x After reserve for depreciation of $313,810 i ¢ 2 
105 e aor ee feos in 1939, and $261,433 in 


Sagamore Mfg. Co.— 7 Pay $1 Dividend— 


sone te have declared a dividend of $1 per share on the c 
a Dec. 19 to holders of record Dec. 12. This will be the first Gividerd 


1938.—V. 146, 


since 50 cents per share was distributed on Feb. 1, 
Dp. 3030" 
San-Nap-Pak Co., Inc.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents sh 
stock, payable Dec. 22 to holders of record Dec. a a Se eommme 


Similar payment was 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 23, 1939 








made last September, and dividends totaling 10 cents per share were paid 
during 1938.—V. 149, Pp. 3277. 


Safe Harbor Water Power Corp.—Larnings— 





























8 Mos. End —————Years Ended Dec. 31 

Aug. 31 °39 1938 1937 193 
Total operating revenues $1,937,884 $2,878, od 500,576 $2,001,338 
Product. & trans. exps_-_ 130,974 194,58 207.9 207 450 
Admin. & gen. exps-- -- - 108,742 178.610 161,625 140,324 
Maint. & repairs_____-- $1,173 85,142 89,85 57,616 
Renewals & replacem'ts_ 127 ,067 174,521 164,448 156,97 
Taxes: Other than inc_- 71,994 107,090 87,226 87,911 

Federal income taxes _ 97 317 144,748 80,290 13,878 

State income taxes __- 17,900 32,100 20,546 3,300 

Operating income_--- $1,302.713 $1,961,856 $1,688,665 $1,333,817 
Other income-.--------- 956 1,770 me * | igheened 

Gross income_------- $1,303,670 1,963,626 $1,688,744 $1,333,817 
Income deductions - - - -- 58,095 1,001,278 1,017,217 1,019,553 

Net income.......-- $645,574 $962,348 $671,527 $314,263 

Balance Sheet Aug. 31, 1939 

Assets— Ltabtlittes— 

SS CO os ica cape $28 434,017 | Capital stock - - .----------- $9,000,000 
DOOD su.vstedccmpesee 23,500 | Long-term debt - - ...------- 20,655,000 
Demand deposits in banks. -- 904,600 | Accounts payable. -- - - ----- 23,596 
Cash with agents_.....----- 300 | Dividends declared - - -_----- 205,825 
Marketable securities - --.-- -- 39,151 | Matured long-term debt- - - - - 10,400 
Accounts receivable. ...-..-- 222,721 | Matured interest_--..---.---.- 4,826 
Materials and supplies . - -__- 117,694 | Indebtedness to affiliate_-.--. 3 
Other current assets... .--.-- 837,725 | Accrued liabilities ...-..---- 527,840 
Deferred charges .--...----- 1,306,991 | Deferred credits. ...-.-..-.--- 220,594 
Restricted funds - - - - - -- suites 106,976 | Total reserves _....-..----- 1,029,138 

Earned surplus. ...-..---.--- 316,052 

TE -cscatadhitnesened $31,993,275 TE cecacencceweedaeanae $31,993,275 
—V. 149, p. 2097. 

Savoy-Plaza, Inc.—Earnings- 

3 Months Ended Oct. 31— 1939 1938 
Oper. revs. (rooms, restnt, bevgs., teleph., &c.)-. $564,508 $487 ,371 
Operating and gen. & admin. GR eo cccnacén 417,104 407 ,006 
es MN GIRS hans ccd 2 te eet ee a 86,288 87 ,900 
Other taxes (incl. social security taxes of $8,678) _- 12,435 13,426 

Net operating income - dia iinet $48,682 loss$20,961 
Other income—Cash discounts, TN cK thes tdcaceer 1,984 1,489 

tt CHEE... 0 nino nakbaencusesevnctinnsnstuats $50,666 loss$19,472 
Interest on first mortgage Ss aaa 35,000 35,000 
Deny G0) IRONED DEIN. 6 ocr ndnacrecssecsene 52,500 52,500 
I coh bncwtakkn na ntiddbadveceaeunana 69,137 69,137 

BIOS TOs oo cu psntnkiantipbibabiwenssawasehon $105,971 $176,10 

Balance Sheet Oct. 31 
1939 1938 1939 1938 

Assets— 8 $s Tiabilities— & $ 
Cash in banks and Accounts payable - 94,583 99,472 

OO BORG... -0-<< 258 ,475 136,405 | Aeccr’d liabilities _ . 50,254 44,960 
x Accounts receiv _ 107,187 102,603 Accr. int. on Ist M 11,667 11,667 
Inventories of food Cum. int. at 3% on 

& bev’s at cost__ 30,608 23,855 inc. bds. dated 
Other inventories - 54,616 73,618 Oct. 1, 1936__.. 647,500 437 ,500 
Prepaid expenses— 75,394 91,860 , Rent deposits.... -----. 1,250 
Miseell. investm’t Funded debt - - - -- 9,800,000 9,800,000 

(nominal value)- 1| Res. for repairs __- 68 © eabebe 

y Fixed assets. _13,753,385 14,029,934, Class A com. stock 82,050 82,050 

Class B com. stock 27,350 27,350 
Capital surplus__. 4,769,901 4,769,901 
Earned surp. (def.) 1,208,240 815,873 





ee 14, 14,279, 6 66 14, 458, 276 , 0 14,279,666 14,458,276 

x After r reserve for doubtful accounts of $16,580 in 1939 and $19,484 in 
1938. y After reserves for depreciation of $829,646 in 1939, and $553 ,097 
in 1938.—V. 149, p. 1927. 


Schmidt Brewing Co., Inc.—Pays 11-Cent Divi 


Directors have declared a dividend of 11 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 13. This compares with 
3 cents paid in each of the four preceding quarters and 5 cents id on 
=: - i. 1938, io latter being the first dividend paid in several years. 

49, p. 2705 


esta Retail Stores Corp.—J/Hearings Dates Set— 


A hearing on Schulte Retail Stores Corp. will be held before Referee 
Peter B. Olney Jr., on Jan. 18 at which time an opportunity will be given to 
anyone to show cause why the ee ot reorganization for the company should 
not be confirmed. A similar hearing will be held on Schulco Co., Inc., on 
the same day, and 2 hearing for the same purpose on Huylers, tnc., will be 
held on Jan. 16. At a hearing before Judge Knox on Jan. 26, the report 
of the special master on the plan will be considered.—V. 149, p. 3571.. 


Scott Paper Co.—Bonds Called— 


Company has elected to redeem the entire <a amount of its 344% 
convertible debenture bonds at 105 on Feb. 5, 1940. The company reports 
that as of the close of business Dec. 16, hay a original issue of $4, ,000 
principal amount has been reduced to $799 000 by the retirement of $58,000 

rincipal amount and the conversion of $3,143, 000 principal amount into 
og common shares. 
Each $1,000 bond is convertible ~ 25 shares of the company’s common 
stock up to and including Jan. 31, 1940. 

The present capitalization of ‘es company constats of 29,820 $4.50 
cumulative preferred shares without par value, 30,000 $4 cumulative pre- 
ferred shares without par value, and 648,566 common shares without par 
value. With the completion of this redemption, the company will be 
without funded debt. 


11 Months’ Sales 

‘Sales of Scott Paper Co. for 11 months. 1939, senounted to $16,726,208, 
an increase of 12.4% over the corresponding period of 1938,'’ Thomas B: 
McCabe, President, announced on Dec. 14 on pelenaing the ‘‘ Stockholders 
News" to shareholders of the company. Sales shipped in November were 
27% higher than Nov., 1938. Production for the month established a new 
high record, reflecting ‘the substantial capital additions and improvements 
made during recent months together with more efficient operation of the 
plant as a whole.’ 

Mr. McCabe further stated, ‘‘For a number of — the company has 
been active in Soveerns domestic sources of pulp py It has pursued 
this policy with such success that dependence on uropean sources for 
pulp of the quality required has been steadily lessened. At present approxi- 
mately 85% of the company’s total estimated pulp requirements for 1940 is 
now on hand or covered by contracts with Canadian and domestic suppliers.’’ 


—V. 149, p. 3883. 
Scudder Stevens & Clark Fund, Inc.—Year-End Div. 


Directors have declared a year-end dividend of $1.90 per share on the 
common stock, payable Dec. 20 to holders of record Dec. 13, making a 
total of $4 paid during 1939. Of this amount, approximately $1.20 repre- 
sents profits from sale of securities. For calendar year 1938 total dis- 
bursements were $3 per share. 

This company was — known as the First Investment Counsel 
Corp.—V. 149, p. 2081 


Seaboard Air = ii Beutipiniant Trust Certificates— 

The Interstate Commerce Commission on Dec. 12 authorized the com- 
Pany to assume obligation and liability in respect of not exceeding $2,250,000 
equipment-trust certificates, series II, to be issued by the Girard Trust Co., 
as trustee, and sold at par and accrued dividends to the Reconstruction 
Finance Me ges ree or its nominee or nominees, in connection with the 
procurement of certain equipment. The Commission also approved the 
aid “ REC in financing the purchase or guarantee of the certificates. 

Pp. 3728 
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Seaboard Commercial Corp.—E£ztra Dividend— 

Directors have declared an extra dividend of 30 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
common stock, par $10, both payable Dec. 27 to holders of record Dec. 16. 
Extra of 20 cents was paid on Dec. 27, 1938, and one of 50 cents was 
paid on Dec. 27, 1937.—V. 149, p. 2705. 


Seaboard Surety Co.—Special Year-End Dividend— 

Directors have declared a special year-end dividend of 60 cents per share 
on the common stock, payable Dec. 30 to holders of record Dec. 27. Divi- 
dends of 40 cents were paid on Nov. 15, last, and on May 15, last Dec. 30, 
Noy. 15, and May 16, 1938, and a special dividend of 20 cents was paid 
on Dec. 30, 1937.—V. 149, p. 2526. 


Sears, Roebuck & Co.—Treasurer Resigns— 

Resignation of J. M. Barker, Vice-President, Treasurer & Comptroller 
of this company has been announced by T. J. Carney, President. e will 
continue as a director of the company but his retirement as an officer will 
be effective on the date of the annual stockholders’ meeting in April, 1940. 

_R. J. Demotte, General Manager of the Kansas City mail order plant, 
will succeed Mr. Barker as Treasurer, and C. E. Hunn, General Auditor, 
— gid and Assistant Comptroller, will become Comptroller. 
Ts » DP. 34 . 


Selected American Shares, Inc.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 19. Dividend of 15 cents 
was paid on June 30, last; one of 17 cents was paid on Dec. 22, 1938 and 
one of 15 cents was paid in June, 1938.—V. 149, p. 888. 


Shasta Water Co.—F£rtra Dividend— 

_ Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 20 cents per share on the common 
7 te ee both payable Jan. 2 to holders of record Dec. 20.— 

. >. ‘ 


Sierra Pacific Power Co.—T7'o Pay $1 Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 23 to holders of record Dec. 18. Dividend of 50 cents was 
paid on June 30, last.—V. 149, p. 3728. 


Socony-Vacuum Oil Co.—Annuity Proaram Revised— 

As a result of the new Federal social security benefits, which will go into 
effect on Jan. 1, the annuity and insurance program of this company has 
been revised and placed on a more attractive basis, it was announced on 
Dec. 14 by John A. Brown, President of the company. 

Under the plan as it has functioned for many years, 1,350 retired em- 
Ployees are receiving More than $2,200,000 a year in life incomes. The new 
plan is coupled with an increase of $65,000,000 in group insurance for 
oy T aaeaa aed bringing the amount of group insurance to about $135,- 





The new plan does not affect annuities earned prior to Jan. 1, but after 
that time, according to Mr. Brown, it provides for a total retirement income, 
including the Federal benefits, equal to or greater than in the past, on the 

is of smaller contributions 4 the employees. 

Under the old plan an employee's beneficiary was assured of his full 
rate of earnings for one year following his death. Under the new plan this 
is extended to include additional half earnings for two years if the employee 
dies before retirement. 

The plan will continue under the joint administration of the Socony- 
Vacuum Oil Co. and the Metropolitan Life Insurance Co.—V. 149, p. 1037. 


Sonoco Products Co.—Frtra and Larger Dividend — 

Directors have declared an extra dividend of 25 cents per share in addition 
to a quarterly dividend of 25 cents per share on the common stock, both 
payable Dec. 21 to holders of record Dec. 18. Extras of 10 cents and regular 
quarterly dividends ot 15 cents were paid on Sept. 30, June 30 and on 
April 1, last.—V. 149, p. 1929. 


Southern Ice Co., Inc.—-Bonds Called— 

Company announced that $27,000 of the first mortgage gold bonds, 
convertible 6% series due Feb. 1, 1946 of Southern Ice & Utilities Co. 
have been designated by lot for redemption through the sinking fund on 
Feb. 1, 1940 at par and accrued interest plus a premium of 2%. Payment 
of the redemption price will be made then at the corporate trust department 
of The Chase National Bank, 11 Broad Street, New York. The right to 
convert these called bonds into class A common stock of the company will 
cease on Jan. 31, 1940, the announcement stated.—V. 149, p. 889. 


Southern Canada Power Co., Ltd.—Farnings— 


Period End. Nov. 30— 1939— Month—1938 1939—2 Mos.—1938 
Gross earnings.-.------ $228,212 $202 ,236 $442,770 $400,847 








Operating expenses. -_-- 102,560 90,831 199,169 179,728 
Net earnings. ----- -- $125,652 $111,405 $243 ,601 $221,119 
Interest, deprec., amort. 
and dividends - - __--- 112,652 109,986 223 .769 219,628 
a ee $13,000 $1,419 $19,832 $1,491 


—V. 149, p. 3729. 
Southern Pacific Co.—Eurnings— 


Earnings of the Transportation System 


Period End. Nov.30— 1939——Month—1938 1939—-11 Mos.—1938 
Ry. oper. revenues __ --918. Sa -1ee $17,486,358 $199152,020 $183197 ,136 














Ry. oper. expenses - _ -_- 3,640,951 13,187,519 145,944,911 144,415,360 
Net rev.from ry.oper. $5,252,244 $4,298,838 $53,207,109 $38,781,776 
Railway tax accruals 1,772,188 1,410,977 16,698,240 16,621,956 
Equip. rents (net)—Dr 867 ,.261 730,822 9,967,921 9,172,343 
Jt. facil. rents (net) —Dr. 75,001 72,708 703,110 730,585 
Net ry. oper. income. $2,837,794 $2,084,332 $25,837,838 $12,256,891 


—V. 149, p. 3571. 


Southern Ry — ELarnings— 


— Second Week of Dec.— 
39 ‘ 


193 1938 1939 193 
Gross earnings (est)... $2,638,851 $2,445,718 $126213,998 $113111,047 
—V. 149, p. 3884. 


Southern Weaving Co.—T7o Pay $1.10 Dividend— 

The directors on Dec. 15 declared a dividend of $1.10 per share on the 
common stock, no par value, payable Dec. 20 to holders of record Dec. 15. 
This compares with 42 cents paid on June 30, last; 25 cents peld on Dec. 22, 
1938; 20 cents paid on June 30, 1938; $1 paid on Dec. 21, 1937; 50 cents paid 
on June 30, 1937: $3 paid on Dec. 21, 1936 and 30 cents paid on June 30, 
1936, and on Dec. 31, 1935.—V. 149, p. 268. 


Southwest Natural Gas Co.— Accumulated Dividend— 

Directors have declared a dividend of 25 cents per share on account of 
accumulations on the $6 preferred class A stock, par $10, payable Dec. 27 
to holders of record Dec. 20. Dividend of like amount was paid on Oct. 2, 
last, and on Oct. 1, 1938.—V. 149, p. 1930; V. 148, p. 2914. 

Southwestern Light & Power Co.—Bonds Offered—A 
new issue of $6,750,000 Ist mtge. bonds, series A 334%, 
was offered Dec. 21 by an underwriting group headed by 
Harris, Hall & Co., Inc. The bonds were offered at 102 
and accrued interest. Included in the selling group are 
Halsey, Stuart & Co., Inec.; Glore, Forgan & Co.; A. G. 
Becker & Co., Inc.; Bonbright & Co., Inc.; Harriman Ripley 
& Co., Inc.; Tucker, Anthony & Co.; A. C. Allyn & Co., Inc.; 
and Bartlett, Knight & Co. (Ine.). 


Dated Dec. 1, 1939; due Dec. 1, 1969. Coupon bonds in denom. of $1,000. 
registerable as to principal. Int. (J-D) payable at office or agency of the 
company in Chicago or New York. Red. in whole or in part at any time and 
from time to time, on not less than 30 days’ published notice, by pa nt 
of the principal amount, accrued interest, and, if redeemed on or fore 
Nov. 30, 1963, a premium of 6% of the principal amount reduced succes- 


—dJan. 1 to Dec. 14— 
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- Light & Ice Co., then a subsidiary of the company. 
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sively by 44% effective on Dec. 1 in each of the years 1940 to and incl. 
the year 1963; and if red. on or after Dec. 1, 1963, without premium. How- 
ever, if Public Service Co. of Oklahoma (of which the company is a sub.) 
shall acquire the mortgaged properties and offer to issue its first mo e 
bonds carrying like interest rate, maturity date and redemption prices in 
exchange, par for par, for the outstanding series A bonds of the com y, 
then the series A bonds shall be redeemable at 103 and interest to em 
tion date. City National Bank & Trust Co. of Chicago and Arthur T. 
Leonard, trustees. 

_ Sinking fund sufficient to retire, through purchase, payment or redemp- 
tion, during the calendar year 1940 and during each calendar year there- 
after, so long as any series A bonds shall be outstanding, a principal amount 
of series A bonds equal to 14% of the greatest principal amount of series A 
bonds outstanding under the indenture at any time between Dec. 1, 1939, 
and the end of such calendar year. 

Purpose—Net proceeds will be applied, together with other funds of the 
company, to the redemption at 102% and int., of $70,471,500 first mortgage 
5 2, Sea ponte. series A and series B, requiring, exclusive of interest, 

‘> » ° 

Capitalization—Capitalization as of Oct. 31, 1939 (adjusted to reflect the 
present financing): - ; 

Authorized Outstanding 


First mortgage bonds—Series A, 3%%, due 

I i a i a ee a b$6,750,000 
$6 preferred stock (no par)__.._._...._..--.-.-- 51,700 shs. c1,477,3 
Class A common stock ($100 par)____________-- 3,100 shs. d305:400 
COR I ee i amaaed 95,200 shs. 1,998 ,276 


a Provision will be made that, subject to the restrictions of the indenture, 
bonds may be issued thereunder from time to time in any number of different 
series, as the board of directors may determine. Indenture will fix $15,000,- 
000 as the aggregate principal amount of bonds of all series which may at 
any one time be outstanding under the indenture but will further provide 
that such aggregate principal amount of bonds may at any time and from 
time to time be increased by action of the board of directors and the stock 
holders of the company, as provided in the indenture. 

b Authorized by the board of directors and not to be issued until auth- 
orized by the stockholders. A meeting of stockholders for this purpose has 
been called for Dec. 26. 

ec Represented by 51,056 shares on which cumulative dividends not de- 
clared or accrued in the accounts of the company at Oct. 31, 1939, amounted 
to $14,375 per share. 

Represented by 3,054 shares on which cumulative dividends not de- 
clared or accrued in the accounts of the company at Oct. 31, 1939, amounted 
to $41 per share. 

Earnings Sunmary for Stated Periods 


zs eere it Dec. 31- 12 Mos.End. 











193 937 1938 Oct. 31, '39 

Operating revenues_____ $2,457,987 $2,572,753 $%2.607,432 $2,757,710 
Power and gas purchased 551,653 535,652 490 ,373 451,844 
Other operation. _______ 468 ,304 514,218 545 ,964 555,260 
Maintenance--_______- 130 326 158,562 156,877 141,663 
Prov. for retire. reserve_ 266,860 etece . eae ieee 
Prov. for depreciation. _ wine 332,000 332,000 343 ,727 
Taxes, other than inc. _- 243 ,009 252,247 265,453 274,171 
Fed. & State inc. taxes__ 52,000 60,905 71,500 116,035 
Net oper. income___. $745,835 $719,169 $745,265 $875,010 
Other income (net) ____-_ 9,818 4,567 3,220 3,508 
Gross income ______- $755,653 $723 ,736 $748,485 $878,518 


The annual interest requirement on the $6,750,000 of series A bonds 
will amount to $253,125. 

Business & History—Company is a public utility cnmagne principally in 
generating, purchasing, transmitting, distributing and selling electric 
energy in the southwestern part of the State of Oklahoma. It also distributes 
and sells natural gas and water. For the calendar year 1938, the company 
derived approximately 77.7% of its operating revenues from the sale of 
electricity, 22.1% from the sale of gas, and 0.2% from the sale of water. 
Company has no present intention of making any major change in the 
character of its business; however, Public Service Co. of Oklahoma, of 
which the company is a subsidiary, has had under consideration for some 
time the future acquisition by it of the property and the business of the 
company. 

At Oct. 31, 1939, the company supplied electric service at retail to 29,551 
customers in 83 cities, towns and communities and in adjacent rural areas, 
and also supplied electric service at wholesale to five municipalities, one 
rural cooperative, the U. 8. Army post at Fort Sill and two electric utilities 
serving nine communities at retail. At the same date the company supplied 
natural gas at retail to 13,154 customers in eight cities and towns and water 
at retail to 301 customers in two small cities. The territory served by 
the company is located in 18 counties in southwestern Oklahoma and com- 
prises about 20% of the area of the entire State. The total population of the 
86 communities served at retail by the company with one or more classes 
of service is estimated by the company to be about 133,000, and the popu- 
lation of the additional communities served at wholesale is estimated to be 
about 20,000 

Compan y was organized on Feb. 18, 1925, in Delaware pursuant to a plan 
and agreement dated Jan. 17, 1925, for the reorganization of Southwestern 
Cities Electric Co. In accordance with said plan the company acquired 
(a) the electric utility prepermes and other assets formerly owned by a 
predecessor Southwestern Light & Power Co. serving Lawton, Duncan 
and several other municipalities in southwestern Oklahoma, (b) the capital 
stock of Lawton Gas Co. (name changed to Southwestern Gas & Fuel Co.) 
owning gas properties in Lawton and Temple, Okla., (c) the capital stock of 
The Lawton Corp., oy subsidiary of the company, and (d) the capital 
stock of Quanah Light & Ice Co., a Texas corporation, owning electric and 
ice properties in Quanah and Chillicothe, Texas. 

Company has extended its service to various municipalities and com- 
munities not theretofore served by it and in addition acquired, in the years 
indicated, the public utility and other properties in southwestern Oklahoma 
of the following companies: in 1925, Consumers Light & Power Co., Hollis 
Light & Ice Co. and Grandfield Light & Ice Co.; in 1927, Inland Utilities 
Co. (theretofore controlled by an affiliated company), Chickasha Gas & 
Electric Co. (theretofore controlled by an affiliated company), Southern 
Power & Light Co. and Southwestern Gas & Fuel Co. (then a subsidiary of 
the company). 

In 1927, the company sold to an affiliated company the stock of Quanah 
In compliance with 
an Oklahoma statute, the company sold its ice manufacturing business and 

roperties in 1931 to Peoples Ice Co., an affiliated company, for $10,000 
in cash and a $1,000,000 note of said Peoples Ice Co., due Sept. 5, 1941. 

U nderwriters—The names of the several underwriters and the principal 
amounts of series A bonds agreed to be purchased by them, respectively, 
are as follows: 

Harris, Hall & Co., $1,360,000; Halsey, Stuart & Co., Inc., $1,360,000; 
Glore, Forgan & Co., $335,000; A. G. Becker & Co., $335,000; Bonbright 
& Co., $900,000; Harriman Ripley & Co., $900,000; Tucker, Anthony & 
Co., $740,000; A. C. Allyn & Co., $600,000; Bartlett, Knight & Co., 
$220,000.—V. 149, p. 3729. 


Standard Cap & Seal Corp.—£2ztra Dividend— 


Directors have declared an extra dividend of 20 cents per share on the 
common stock, par $1, payable Dec. 27 to holders of record Dec. 18. 
Regular quarterly dividend of 40 cents was paid on Dec. 1, last. Similar 
extra was paid on Dec. 28, 1938.—V. 149, p. 3278. 


Standard Fruit & Steamship Corp.— Accumulated Div. 


Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 participating preferred stock, payable Dec. 21 to 
holders of gt Dec. 16. Dividend of $1.50 was paid on Oct. 16, last. 
—V. 149, p. 3278. 


Standard Fuel Co., Ltd.—Preferred Dividend— 

Directors have declared a dividend of $1 per share on the 6% %_ preferred 
stock, payable Jan. 1 to holders of record Dec. 15. Similar amount was paid 
on Oct. 2, last and a regular quarterly dividend of $1.62 4 per share was paid 
on July 1, last.—V. 149, p. 1930. 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Dec. 16, 1939, totaled 
132.6322,.540 kwh.. an increase of 15.0% compared with the corresponding 
week last year.—V. 149, p. 3884. 
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Standard Steel Spring Co.—50-Cent Dividend— 
Directors have dec a dividend of 50 i share on the common 
stock, payable Dec. 27 to holders of record Dec. 20. Like amount was paid 
on Oct. 5 and on June 1, last, and compares with 40 cents paid on Dec. 30, 
1938; 75 cents paid on Dec. 27, 1937, and an initial dividend of 50 cents 
share paid on Nov. 26, 1937. See also V. 145, p. 3830 for record of 
dividends paid on smal] amount of stock previously outstanding.—V. 149, 
p. 


State Street Investment Corp.—F£xztra Diwidend— 

Directors have declared an extra dividend of $1 per share on the common 
stock, payable Dec. 22 to holders of record Dec. 15. R lar quarterly 
dividend of 50 cents was paid on Oct. 16, last. Special dividend of $5 was 
paid on Dec. 20, 1938.—V. 149, p. 3278. 


Steel Co. of Canada, Ltd.— qualising Dividend— 

The dirextors have declared an equalizing dividend of $2 per share in 
addition to the regular quarterly dividend of 43% cents per share op the 
common stock, both payable Feb. 1 to holders of record Jan. 5. Like 
amounts were paid on Feb. 1, 1939, 1938, and 1937, and an equalization 
dividend ef $1.42% per share was paid on Feb. 1, 1936.—V. 149, p. 2706. 


(A.) Stein & Co.—To Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable Dec. 28 to holders of record Dec. 22. 
This compares with 25 cents paid on Nov. i5 and on Aug. 15, last; 15 cents 
on on May 1 and Feb. 15, last; Dec. 28, Nov. 15, Aug. 15 and on May 16, 

938; 25 cents was paid on Feb. 15, 1938; 40 cents paid on Nov. 15 and on 
Aug. 14, 1937, and dividends of 25 cents per share were paid each quarter 
previously. In addition, a special dividend of 50 cents per share was paid 
on Dec. 26, 1936.—V. 149, p. 2706. 


Stetcher-Traung Lithograph Co.— Dividends Resumed— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 20. Last previous dis- 
tributions were made on Dec. 31, 1937 and consisted of an extra dividend 
of A and a regular quarte:ly dividend of 37 4% cents per share.—V. 146, 
Dp. a 


Superior Water, Light & Power Co.—Larnings— 
Period End. Nov.30— 1939—Month—1938 1939—12 Mos.—1938 














Operating revenues... .- ,051 $93,208 $1,086,690 $1,047,467 
Oper. exps., incl, taxes__ 73,149 70,268 829,729 794,906 
Prop. retire. res. approp. 4,000 4,000 48,000 48,000 
Net oper. revenues... $18,902 $18,940 $208 ,961 $204,561 
Ge eeicasehcuacs sbsnne 76 115 250 
Gross income_-.--_-..- $18,902 $19,016 $209 ,076 $204,811 
Int. on mtge. bonds_.___ 454 454 5,4 5,450 
Other interest._.._.._- 6,864 8,234 83,618 100,161 
er “eee ee eee 
Net income________- $11,584 $10,328 $120,075 $99,200 
Divs. applic. to pref. stock for the period____-_- 35,000 35,000 
EE en” ay a a $85,075 $64,200 
—V. 149, p. 3422. 


Swift & Co.—Annual Report— 

John Holmes, President, in his poms vepert to shareholders says: 

The first half of the fiscal year just cl was one of uncertainty and of 
unsatisfactory results in the meat king industry. Continuing price 
declines were the chief difficulty during this od. These in turn were a 

consequence of the fact that supplies of meats and fats and oils were 
expanding at the same time that general business was declining. The 
upturn in general business conditions, which began around the middle of 
the year, improved the demand for our products and enabled us to improve 
the year's result. The war has not resulted in any important increases in our 
sales to belligerents up to the present time; in fact, sales to these countries 
were sharply reduced after Sept. 1 and no more than moderate improve- 
ment has developed su uently. The outbreak of war caused a flurry 
in domestic markets, but this subsided shortly, lasting only from a few days 
for some of our products to a few weeks for others. Especially in the case 
of our perishable products, the improved demand we have ex enced in 
recent months is due largely to increased buying power in the hands of 
domestic consumers. 

regarding sales and earnings, Mr. Holmes continued: 

‘Notwithstanding that our tonnage sales were slightly more than for 
1938, our total dollar sales, exclusive of European sales heretofore include, 
amounted to $756,731! 5326, a slight decline from last year. This decline is 
1 ly a result of the fact that over the course of the year the prices at 
which we sold our products were somewhat lower than the average for the 
year before. 

‘* The net peogie for the year amounted to $10,321,522. These earnings 
re 199 4.52% on the shareholders’ investment and 1.36 cents per dollar 
of sales. 


‘*The distribution of the average Swift & Co. sales dollar for the period 


1935 through 1939 was as follows: 
Paid to ucers of livestock, poultry, eggs, cream, &c__._____- 74.9 cents 
Paid to manufacturers of supplies____..........___-_ eee 4.3 cents 
Paid to Employees (plant and office). ........_..------_-___- 11.8 cents 
Paid to various other agencies— 

Railroad and trucking companies. -.._........__- 3.3 cents 

Banks and bondholders... _-..... ~~... -- 0.2 cents 

Taxes and miscellaneous— 

Rent, telegraph, telephone, &c_...............-- 3.6 cents 7.1 cents 

De iation (to be paid to replace equipment, plants, &c.)______ 0.8 cents 
Balance remaining with Swift & Co. as earnings...__._____.____ 1.1 cents 


Total Utbbbte pbbhindnetsebbhahbe teh ibbneraeabsareonnn 100.0 cents 
The five-year average is used to net ny A a sales dollar in which the short- 
time influences such as inventory losses or gains are minimized. It is our 
belief that the use of average figures makes it easier to undertsand the normal 
distribution of our income. 

**Swift & Co.Jcontinues in a strong financial position. Inventories on hand 

at the close of the fiscal year were at the seasonal low point, leavirg us with 
than usual amounts of cash and marketable securities, which, however, 
will be required to finance the increase in volume that we expect. 

After the payment of four quarterly dividends of 30 cents a share each and 
after various ustments in the surplus account to meet present conditions, 
the consolidated balance sheet shows a net increase in surplus during the 
year of $3,471,000.” 

Of livestock supplies, he said: 

‘The outstanding change in livestock supplies during the past year was 
the sharp increase in the number of hogs marketed. Federally inspected 
hog slaughter rose to 40 million hogs in our fiscal year just closed, com- 

with 35 million in the previous year—an increase of about 14%. 
lentiful and low-cost feeds hastened the increase in hog production, and 
the qualiey of pork produced has been excellent. 
he other species of livestock—cattle, calves and sheep and lamps— 
showed declines in the numbers handled under Federal inspection, amounti 
to a little more than 4% in each case. The heaavier weights at which catt 
were marketed, however, together with the larger proportion of corn-fed 
beef cattle in the total, increased the average weight of beef per animal so 
that inspected beef ae decreased slightly less than 1%. 
The total output of meats and lard under Federal ins 
to 13,063 ,000, pounds for the year ended Oct. 31, 1 
12,238 ,000,000 pounds the year before. The tremendous task of ng 
and finding a market for millions of pounds of meats a week constitutes 
Swift & Co.'s major operations. The actual volume, of course, varies from 
one a to the next, d ng chiefly upon changes in raw material 
supp es which are available. Whether business in general is good or bad, 
it is our job, in ——— with other meat packers, to see that a cash 
market is provided for whatever supplies farmers produce and send to 


**As we enter upon our 1940 fiscal year, we expect considerably larger 
marketings of h than were received last year. The U. 8. oe Ae. of 
ture anticipates that federally inspected hog slaughter will rise from 
million in the 1938-39 od (October thro September) to around 

So dhe average jovels Which preceded the drecents Cad ner emeuen back 
a e e ts tro 
. —c control programs of 


ior. amounted 
9, compared with 


> keep our meat packing plants busier than th 
for a number of years. ey have been 





. stock, both payable Dec. 26 to holders of record 
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‘* The supplies of cattle are expected by the Government to be somewhat 
smaller than last year, but heavier weightx at which cattle will be marketed 
will tend to offset at least a part of the decline in numbers. 

‘‘Sheep andlamb marketings, especially during the fed-lamb marketing 
season this winter and spring. are to increase. ° 

**Our 1939 roll paid to all employees amounted to $99,500,000. Hourly 
rates are 39% higher and average veaty earnings are 12% higher than they 
were in 1929. e are pround to report that during 1939, over 82% of our 
hourly paid employees in meat packing plants enjoyed continuous employ- 
ment. The outlook for increased r pts of livestock means in 
employment. 

**In the very earliest days, G. F. Swift, the founder of this business, used 
advertising to tell the people of his community that he bought cattle and 


sold beef. 

**Today Swift & Co. has many products to sell and a nation-wide market. 
The n of advertising has grown. ‘ ? 

**During the t year, the sale of the company’s identified meats has 
been aggressively promoted in magazines and newspapers reaching a good 
proportion of housewives in every community.”’ 

Consolidated Income Account (Incl. All Wholly-Owned Subsidiaries) 


Years Ended— Oct. 8. °B9 Oct. 29, "38 Oct 30, '37 Oct. 4. "36 


Sales (incl.service revs.) 756,731,537 793,816,615 885,836,530 831,671,748 
“Cost of goods sold. -727/488.431 778,397.371 360,980.700 803 (885.242 
Depreciation & depletion 6'818.751 6.957.916 | 6,359,937 6,810,050 
Taxes (other than inc. 











Soviet THANE Tarsae Suaraet Sage 
Contrib. to pen. trust __ - 4 ° ¢ ’ ’ ° d ’ 
Prov. for doubtful accts. 653,695 647,590 415.200 ~ 651,446 

Oo ting income__-- 11,755,856loss3 ,031 814 7,625,608 12,340,459 
Other incemne seo ab Bia ana 1,737 422 742,133 5,726,783 1,000 ,093 

Total income--_-__.-.-- 13 ,493 ,277loss2 .289,681 13,352,391 13,340,552 
Interest charges__...-. 1,457,681 1,507 ,999 2,046,169 1,943,112 
Prov. for income tax__.. 2,081,187 a511,149 22,092,102 2,406,617 


Loss on sale, dismantling 
& retire. of fixed prop- 837 ,036 
Special deductions. --- Cr1,204,150 xCr814,850 





eh SAGE, oc came 10,321 ,52310ss3 493 ,978 8,880,496 12,103,751 
es “a ee 104,131 7,103,259 8,851,798 5,897,730 
Shs. cap. stk. (par $25)- 5,920,535 5,919,750 5,919,750 5,897,730 
Earnings per share_ - _-- $1.74 Nil $1.50 $2.05 


x After deducting special deductions of $188,385 in 1938 and $259,766 
in 1936. y Includes cost of sales and service, including transportation, 
selling, advance and general expenses. z Includes undistributed profits 
tax for 1936 of $7,123. a Provision for income taxes arising from subsidiary 
companies’ profits (including undistributed profits tax for 1937 of $4,174). 

Note—Heretofore all 100% owned subsidiaries have been consolidated. 
in the financial statements submitted. This year (1938-39) due to war 
conditions only the domestic and Canadian 100% owned subsidiary com- 
panies have been included. 


Comparative Consolidated Balance Sheet 
Oct. 8. "39 Oct. 29. "38 Oct. 2: '37 Oct. 3. "36 


Ass¢ls— 
x Real estate, impts., in- 

cluding branches - - - - - 101,729,740 101,050,084 99,110,312 97,180,745 
Marketable securities _. |10,641,666{ 5,476,150 5,894,716 16,077,408 
U. 8.Govt. securities~ - - | | 3,480,000 pee ice 6,078,794 
Invest in affiliated cos._. 36,327,439 34,606,972 34,197 380 30,268,877 
Treasury stock. _____-- d 4 1,875,844 1,875,844 2,390,561 
ieee 34,761,430 27,832,517 20,188,982 20,185,974 
Accts. & notes rec’le__-- 36,138,933 38,265,408 41,822,438 42,695,095 
Deferred charges _ _ _ - - - - 1,818,332 2,124,788 2,120,752 1,995,661 
| i pay 83,907 221 86,233,160 109,295,895 105,064,272 
Sundry assets _---_----- 4,920,713 4,881,378 4,695,385 5,352,133 
Due from employees on 2 ; 

DO Cito cs senses 88 ,466 fd ee 
Due from subsidiaries— DoS 

not consol. (current) _- 350,025 539.756 479,394 286 ,986 





rey 312,452,992 306,454,521 319,961,034 327,576,507 
Oct. 28, °39 Oct. 29, 38 Oct. 30, '37 Oct. a. "36 





Liabilities— ~ 
Capital stock. .....-.-.-- ,000 ,000 150,000,000 150,000,000 150,000,000 
lst m. sk. fd. 3% % bds_ 36,000,000 37.000,000 38,000,000 39,000,000 
Purchase money mtges.- —___~~_~- 30,750 46,974 156,123 
Accounts payable _ - 5,120,492 6 804 092 6,972,243 7,521,668 
For’n drafts & accepts__ SE 22,136 15,781 17,471 
Notes payable. ____-_--- 671,250 pine a ‘aan. Le 
Accrued liabilities..._._._. 4,856,902 4,218,498 13,166,479 15,062,946 
Prov. for income taxes_. 4,622,216 2,278,329 3.406 457 5,323 436 
Res. resp. bal. of process- 

ing taxes, &c_______- Sa. ane . Sastse ~~ guende 
Sink. fund payments Ist 

mortgage bonds. _ _. _ - 1,000 ,000 1,000 ,000 1,000 ,000 1,000,000 
Bonds of subs. called for 

SSSR, ne. a ere 2,060,000 
Current accts. with affili- 

ated companies _ - _ _ __ 1,672,674 62,589 31,156 62,695 
Reserve for inventory * on wee 

price declines. _____ -- 5,767 ,000 5,767,000 16,767,000 16,767,000 
Reserve for foreign ex- 

ST. gon. seen, . tied 80 332 128,559 
General reserves _ __ _ -_- 12,555,767 12,555,767 12,555,767 12,555,767 
IDs iste ribo hice $1,789,641 78,318,311 77,918,846 77,929,841 

Total_____________.312,452,992 306,454,521 319,961,034 327 576,507 


x After reserve for depreciation of $96,042,645 in 1939, $97,070,547 in 
1938, $95,196 949 in 1935 and $91,567,137 in 1936 —V. 149, p. 3422. 


Talon, Inc.—E£rtra Dividend— 
Directors have declared an extra dividend of $1.65 per share in addition 
to the regular quarterly dividend of 60 cents share on the common 
ec. 15. Extra of 40 cents 


was paid on Sept. 15, last. See also V. 149, p. 1490. 


Technicolor, Inc.—Dividend Increased— 

Directors have declared a dividend of 40 cents per share on the common 
stock payable Dec. 28 to holders of record Dec. 20. This compares with 
25 cents paid on Oct. 18, last; 35 cents on July 17, last; 15 cents paid on 
Dec. 28, 1938; 35 cents paid on Nov. 1, 1938; 50 cents on June 15, 1938; 
25 cents paid on Dec. , 1937; 50 cents on Sept. 1, 1937, and an initial 
dividend of 50 cents paid on Dec.-26, 1936.—V. 149, p. 269. 


Terre Haute Malleable & Manuf’g Corp.— Larnings— 
Earnings for the 11 Months Period Ended Nov. 30, 1939 


RFR ARERR LEIP AL LET EET IAA RL EGO $961,021 
Gt Gs ccncdhed cnnsdcekbe mins éntendsonsnewnsindoess 835,714 
RS oe ee Sy eae $125,307 
Selling, general and administrative expense----...........-.-- 43 467 

Profit from operations... -....-.---.--------- Sgnesascmscee $81,840 


Re a et ee 6,995 


Profit before charging depreciation _-_................--.-- $88,835 
i 2 (ans ohn eeendeencabobsacteensoesss 30,830 
Provision for social security tames......................-... 21,327 


Net profit, before providing for Federal income taxes - - - . - _- $36,679 
Balance Sheet Nov. 30, 1939 
Assets—Cash in banks and on hand, $32,524; United States Government 
securities, at cost, $1,018; accounts receivable, trade, $74,387; inventories. 
$210,300; other current assets, $1,153; coporate stocks, $4,105; re ese: 
plant and equipment (less, reserves for de tion of $519,131), $313,646: 
id insurance, $5,440; total, $642,572. 
iabilities—Accounts payable, $45,478; unclaimed wages, $5; accrued 
liabilities, $37,094; reserve for contingencies, $17,000; common stock 
$P) $372,465; t stock (909 shares at cost), Dr.$3,636; surplus, 
174,166; total, $642,572.—V. 149, p. 3572. 

















Texas Electric Service Co.—Earnings— 
Period End. Nov. 30— 1988 caer 355 1939—12 Mos.—1938 














Operating revenues_____ $733 407 $8,487,799 $8,517,534 
Oper. exps., incl. taxes__ 367 263 J 4,455, 4,595,721 
Prop. retire. res. approp_ 83,333 83,333 1,000, J ,500 
Net oper. revenues... $282,811 $219,899 $3,032,466 $2,879,313 
Other income (net) __-__-_ Dr87 637 15,510 9,676 
Gross income_______- $282.724 $220,536 $3,047,976 $2,888,989 
Int. on mtge. bonds_-_-_-_ 140,542 140,542 1,686,500 J ,500 
Other interest_..._.___- 2,670 2,608 31,644 31,543 
Net income---_-.._.~- $139,512 $77,386 $1,329,832 $1,170,946 
Divs. applicable to pref. stock for the period_____ 375,678 375,678 
EEE I AIOE LDS Cs Bap 2° $954,154 $795,268 
—V. 149, p. 3422. 


Thurber Earthen Products Co.—Liquidation— 

In accordance with authority granted at duly held stockholders and direc- 
tors meetings, final liquidation will be effected during the present month 
by the distribution to the stockholders of the company’s remaining assets. 

For the purpose of the above, the stock transfer books have been per- 
manently closed as of the close of business Dec. 9. R. Seibel is President 
of the company.—V. 148, p. 1821. 


Time Finance Co. (Ky.)—Stock Offered—W. L. Lyons 
& Co., Louisville, Ky., are offering at $26 per unit 8,604 
units of capital stock. Each unit consists of two shares of 
6% cum. pref. stock (par $10) and three shares of common 
stock (par $1). 


W.L. Lyons & Co., Louisville, Ky., are offering at $26 per unit, 8,604 
units of capital stock. Each unit consists of two shares of 6% cumulative 
preferred stock (par $10), and three shares of common stock (par $1). 

Company was incorporated in Kentucky, Oct. 1, 1932 under the name 
of ‘‘Domestic Finance Corp."’ with power to make loans, acquire securities, 
certificates of interest, personal and real property necessary for the busi- 
ness. Name changed to present title in April, 1939. 

In October, 1932 the company acquired from B. J. Lenihan, its President, 
for $12,500 loans made by other loan companies having a face value of 
$59.567, and furniture and fixtures valu at $1,500. Until 1934, the 
wrincipal business conducted by the company was that of liquidating these 
oans. 

pempany makes personal loans evidenced by promissory notes, secured 
either by chattel mortgages on household goods, automobiles, livestock, 
&c., or by co-makers, or both. 

Capitalization—The capitalization of the company at Oct. 14, 1939, was 


as follows: Authorized xIssued 
Preferred stock ($10 par)...................-... 31,785 shs. 14,577 shs. 
I 82,150 shs. 54,230 shs. 


x When the 17,208 shares of preferred stock now being offered are issued, 
the total number of shares of preferred stock then issued will be 31,785 shs. 
When the 25,812 shares of common stock now being offered are issued, 
the total number of shares of common stock then issued will be 80,042 shs. 

Liaw) net proceeds will be used by the company to increase its working 
capital. 

Since Jan. 1, 1936 the company has paid regular cash dividends on its 
outstanding preferred stock and in addition has paid substantial cash divi- 
dends to the holders of its common stock. All dividends on the preferred 
stock have been paid in cash including the dividend for the third quarter 
ended Sept. 30, 1939. 

The following summary shows the net earnings for the periods stated: 
LO tao: Se $12,510; 1938, $18,751, and 1939 (to Oct. 14), $23,854. 
—vV. s, p. 3700. 


Tobacco & Allied Stocks, Inc.—-To Pay $1.40 Dividend — 


Directors have declared a dividend of $1.40 per share on the common 
stock, payable Dec. 28 to holders of record Dec. 26. This compares with 
$1 paid on Oct. 30, and May 1, last and on Dec. 28, 1938; $2 paid on Nov. 1, 
1938; $1 on July 15, 1938; and $3 on Dec. 24, 1937. See 148, p. 3776 for 
record of previous dividend payments.—V. 149, p. 2383. 


Towle Mfg. Co.——$2 Year-End Dividend— 

Directors have declared a year-end dividend of $2 per share on the 
common stock, payable Dec. 18 to holders of record Dec. 12. Company 
also declared reqular quarterly dividend of $1.50 per share payable Jan. 15 
to holders of record Jan. 6. Extra dividend of $1 was paid on Dec. 19, 
1938.—V. 147, p. 3925. 


Towne Securities Corp.— Cumulative Dividend— 
Directors have declared a dividend of $2 per share on the 7% cumula- 
ea peemres stock payable Jan. 4, 1940 to stockholders of record Dec. 22, 


Transcontinental & Western Air, Inc.—- New Director — 

Powel Crosley Jr., President of the Crosley Radio Corp. and owner of 
the Cincinnati Reds, National League champions, was on Dec. 15 elected 
a member of the board of directors of this compaay.—V. 149, p. 3279. 


Tubize Chatillon Corp.—Resumes Divs. on Class A Stock 

Directors have declared a dividend of $2 per share on the class A stock 
of the company, payable Dec. 28 to stockholders of record Dec. 20. This 
is the first dividend on this issue since Oct., 1937, when a payment of $1.50 
a share was made. 

Directors also declared a regular quarterly dividend of $1.75 per share 
on the 7% cumulative preferred stock, payable Jan. 2, 1940 to stock- 
holders of record Dec. 20, 1939.—V. 149, p. 1039. 


Twin City Rapid Transit Co. (Minn.)—Listing— 

The New York Stock Exchange has authorized the listing of 30,000 
shares of 7% cumulative preferred shares (par $100) and 220.000 shares 
of common shares (no par). 

The shares of stock will be issued in accordance with the provisions of 
an » Ka £ of merger and consolidation of Twin City Rapid Transit Co. 

N. J.), and Twin City Rapid Transit Co. (Minn.), into Twin City Rapid 
ansit Co. (Minn.). 

The New Jersey company now owns, and until the effective date of the 
pels of ry and consolidation will own, all of the outstanding stock of 

win City Rapid Transit Co. (Minn.). Twin City Rapid Transit Co. was 
organized in New Jersey because the constitution of Minnesota at the time 
of its organization imposed a double liability upon stockholders of Minnesota 
corporations other than manufacturing and mining corporations. In 1931, 
this double liability of stockholders of Minnesota corporations was eliminated 
by amendment of the Constitution and by an Act passed by the Minnesota 
Legislature. Later, in 1937, the Minnesota Legislature passed a fui ther law 
peas er of a Minnesota corporation with a corporation of another 
State. e business of Twin City Rapid Transit Co. has always been 
conducted in Minnesota, and none of its assets are located in New Jersey. 
Company has paid a substantial annual franchise tax in New Jersey. 
Deouny the tax officials of Jersey City, in which is located the New Jersey 
office of the company, invoked the provisions of an agoareany dormant 
law wnereny taxes are assessed for current and past years on intangibles 
owned 4 ew Jersey corporations. This company has recently paid these 
taxes although it does no ness in New Jersey, has no 
receives no benefits from any tax moneys that are expended there. It has 
therefore seemed advisable to remove the company to Minnesota through a 
merger with the Minnesota corporation. The agreement of merger and 
consolidation provides that all assets of the New Jersey company wil 

me assets of the Minnesota corporation, and the latter company will 
assume all liabilities of the former company. Said plan also provides for 
the issuance of preferred and common shares of T City Rapid Transit 
Co. share for in exchange for the outstanding stock of Twin City 
Rapid Transit Co. and for the cancellation of the shares of Twin City Rapid 
Transit Co. owned by Twin City Rapid Transit Co. outstanding prior to 
the effective date of the plan. he shares of Twin City Rapid Transit Co. 
(Minn.) to be issued in exchange under the agreement of and con- 
solidation will have identical preferences with the outstanding stock of 
Twin City Rapid Transit Co. (N. J.). Rights of present stockholders, 
including the $31.50 per share of dividends accrued to June 30, 1939, on 
the erred stock, will be preserved. 

e merger and consolidation was submitted to and approved at a special 
meeting of the shareholders of Twin City Rapid Transit Co. (Minn.), Oct. 


oprty there and 
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7, 1939, and by the stockholders of Twin City Rapid Transit Co. (N. J.), 
Dec. 6, 1939. 


Consolidated Income Statement 9 Months Ended Sept. 30, 1939 


Te0Gs DRE SIER 6a dacs ddkccuscamcddnbosenseccthene $6,188,596 
Other Gramepertales TOVERMS.. «o-oo oon ccc cccnceccccucesesene 39,046 
Revenue from other operations. _.........-.-.--------.----- 40,007 
es SS SN. 6... kn bk cdn cation merenenbanewkeus $6,267,650 
Re GE Rin Chins one hebh omsseditinns on dahbewduns 4,808,728 
Taxes assignable to operations... ............----.---------- 706, 
Pt ME: CAthden kh dalkeWencecabes reeaduediedaane $751,922 
Income from securities and accounts. -_-......-..---.---------- 10,832 
SIN, 058 cchkg ts Coane kekntncmndeqnesauaibe 732 
INDY. 2. ticnle ih didi anid maiel home madicniie had emeeel $763,486 
Total deductions from gross income.......-.....-....-......-- 737 ,320 
pI Pe i SILLS a Re Se PERC RT ee see SN a $26,166 
Depreciation included in operating expenses_--_-_......--.------ 820,688 


Consolidated Balance Sheet 


Sept. 30,'39 Dec. 31, °38; Sept .30,'39 Dec.31,'38 
3 $ 


Assets— $ $ | Liabilities — 
Road & equipm’t_57,145,087 56,765,394 Com. stk. (220,000 
Deposits in lieu of Re eee 11,000,000 11,000,000 
mtgd. prop. sold 1,026 1,026 Preferred stock... 3,000,000 3,000,000 
Dep. with trustee | Funded debt---—__ 16,264,000 16,874,900 
for div. notes __- 12,500 12,800 Secured div. notes 12,500 12,800 
Misc. phys. prop_- 5,681 5,681) Audited accts. and 


Other investments 1,812,093 4t7,114' wages payable.. 130,469 37,595 
SA ee 544,222 1,679,472 | Misc. accts. pay__ 2,649 15,281 
Loans & notes'rec_ 1,375 1,872; Accr.int. (not due) 294,159 89,436 
Interest receivable 3,691 2,985 Tax liability... _- 755,536 993,408 
Misc. accts. rec__- 58,730 62,077 , Reserve accounts: 
Matis. & supplies. 764,466 787,917| For injuries and 
Injuries & damages damages -_..__ 263,135 243,666 
reservefund_... 108,665 108,683' For depreciation17,411,362 16,586,737 
Deferred assets. . - 42,023 19,099 Other oper. res__- i, ee 
Discount & expense | Unadjust. credits. 177,176 174,317 
on funded debt. 814,037 893,783 Capital surplus... 8,718,724 8,718,724 
Unadjusted debits 8,839 ..-.-~-| Profit and loss.... 3,263,748 3,011,044 








BOR c decdeed 61,322,443 60,757,909! Total_...--._- 61,322,443 60,757,909 
—V. 149, p. 2989. 


Twin State Gas & Electric Co.—Farnings— 


Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues__._. $229,521 $221,172 $2,604,262 $2,496,676 














Operating expenses - - - - - 150,504 147,431 1,700,150 1,679,247 
State and munic. taxes. 15,648 16,466 191,635 178,415 
Social security taxes - - -- 1,624 1,589 18,252 18,030 
Fed. (incl. income) taxes 11,754 9,739 122,359 122,574 

Net oper. income_--- $49,992 $45,947 $571,866 $498,410 
Non-oper. inc. (net) ---- 79 Dr295 2,403 36,578 

Gross income__--_---- $50,071 $45,652 $574,269 $534,988 
Bond interest ___.-.-- ~s 11,161 11,161 133 936 133 ,936 
Other interest (net) -- ~~ 7,252 7,223 88,018 91,318 
Other deductions -- - - -- 2,739 2,723 53,935 32,666 

Net income--------- $28,918 $24,545 $298 380 $277 ,068 
Pref. div. requirements - 20,790 2) ,.790 249,475 249,475 


—V. 149, p. 3279. 


Ulen & Co.—Seeks Ariangement to Eliminate Debentures 
Through Exchange for Prior Preferred Stock— 


With a view to solving the financial problems of the company an arrange- 
ment believed to preserve in so far 1s practicabie the seniority of the deben- 
tures has heen proposed and will be submitted to stockholders for approval 
Jan. 17. The arrargement provides for the exchange of each $1,000 of 
debentures for 40 shares of new $1.50 cumulative convertible prior preferred 
stock, plus $15 in cash. P 

Compeny had outstanding as of Nov. 30, 1939, $3,897,000 convertible 
6% debentures due Aug. 1, 1950 (including $242,000 due Aug. 1, 1944 
which have not assented to the extension of maturity to Aug. 1, 1950) 
These debentures are unsecured and constitute company’s only funded 
indebtedness. All interest on the debentures to Aug. 1, 1939 has been paid. 

The outstanding capitalization as of Nov. 30, 1939, in addition to the 
debentures, was as follows: 

115,237 shares series A preferred stock, without par value (aggregate 
stated value $2,802,425 and $24.3188 stated value per share); 

43.326 shares series B preferred stock, without par value (aggregate 
stated value $1,051,290 and $24.26464 stated value per share); 

271.522 shares common stock, without par value (aggregate stated value 
$303 651 and $1.1183 stated value per share). 

At Nov. 30, 1939, unpaid accumulated dividends on both series of pref. 
stocks amounted in the aggregate to $923,275 (namely $6.40625 per share 
on the series A and $4.27083 per share on the series B). Each series of 
preferred stock is entitled upon liquidation to $25 per share and unpaid 
accumulated dividends thereon before any distribution is made on the 
common stock. The cumulative dividend on the series A preferred stock is 
$1.875 per share per annum and on the series B preferred stock $1.25 per 
share per annum. There is no priority b*tween the two series of pref. stocks. 


Staius of the Company 


Company is a service company, performing engineering, construction and 
management services. Being a service company, personnel and a sound 
capitalization are most important elements in its successful operation. 

rom 1931 until 1938 the company itself suspended solicitation of new 
business and devoted itself to completion of work on hand, elimination of 
bank loans amounting to approximately $3,000,000 in 1931, reduction of 
debenture debt from $6 ,653 ,000 in 1931 to $3,897 ,000 at present, liquidation 
of assets where deemed advisable, simplification of corporate structure, and 
elimination of inactive subsidiaries. 

A. L. Hartridge Co., Inc., is a wholly owned subsidiary specializing in 
building construction in metropolitan areas. Since it was acquired by the 
company in 1935 it has obtained 37 separate contracts, all of which, with 
the exception of three, either have provided or it is expected will provide a 
gross profit towards overhead expenses, although there have been no net 
earnings of this subsidiary since its acquisition. The losses on two of these 
contracts were nominal but it is estimated that a su stantial loss may result 
from the third, depending on final adjustment of the contract. 

The financial problems of the company have made adequate financing 
of the Hartridge Co. difficult. It has consequently been obliged to confine 
its activities to smaller work which during the past few years has been on a 
very competitive basis. The Hartridge company has, however, been the 
means of developing and maintaining an organization which the company 
itself would otherwise have been obliged to maintiin in part in order to 
solicit work. 

The company has owned an 80% interest in Stewart & McDonnell Ltd., 
a British corporation, since 1°29. This corporation, otherwise dormant, 
has a controlling interest in a Spanish company operating in Spain in the 
construction of public works. The war in Spain created serious difficulties, 
although the Spanish company continued to operate. Company is unable to 
make any predictions as to the future of the Spanish or the British company 
or as to what. if any, recovery may be had on this investment. 

Company has a % interest in a Greek pm organized to manage 
the water supply system for Athens, Piraeus and environs under a long-term 
contract entered into in 1924 and expiring in 1952. Payments on this 
contract are made annually in drachmas, and for the most part such drach- 
mas have been converted into dollars. 

In the latter part of 1938, the aforesaid Greek company was awarded a 
contract on a fee basis for engineering and construction of an extension to 
such water nm system involving an initial e diture of an amount in 
drachmas equivalent at the time to approximately $3, . 3 
ny, throvgh a wholly-owned subsidiary, has a long-term contract, 
entered into in 1926 and expiring in 1958, for the man ent of certain 
public utilities in the State of Maranhao, Brazil, furnish water, sewers, 
electric light and power, traction, and the o tion of a cotton press. 
Company has consistently collected revenue m this contract but has 
encountered exchange difficulties from time to time. 


Com 
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With a view to offsetting the adverse effects of possible crises in Europe, 
the management was heretofore authorized to proceed with the development 
of new business as additional sources of earnings. This policy was initiated 
in the summer of 1938. The situation in Europe and unsettled conditions in 
the United States retarded the company’s endeavors in reestablishing itself 
in active business and in overcoming the inertia of seven years’ almost 
complete inactivity. : 

The estimated consolidated operating loss for the nine months ended 
Sept. 30, 1939 was approximately $324,800. The directors anticipate that 
it may not be justified in paying the Feb. 1, 1940 interest on the debentures, 
thus depleting the cash of the company. Such cash as of Nov. 30, 1939 
amounted to approximately $255,000 (the cash of subsidiaries not exceeding 
their current requirements). : 

As of Nov. 30, 1939 the company’s current liabilities include the interest 
accrued on the debentures from ug: 1, 1939, indebtedness of $162,00 
incurred in connection with a Federal housing project in Riverdale, N. Y., 
not yet completed, and miscellaneous items estimated at not in excess of 
$25,000. 

Furthermore, the following have been asserted: 

(a) Claim of the Persian Government for $1,280,143 arising out of a 
joint and several contract for railroad construction in which the company 
had a 40% participation. This claim is believed to be without merit. 

(b) Claim of an individual for commissions of approximateiy $1,500.000, 
relating to services alleged to have been performed in 1920, two years before 
the company was snoarpenasen. This claim is believed to be without merit 
and is being contested in the courts. 

(c) Claim in connection with the financing of Stewart & McDonnell Ltd. 
in the approximate amount of $226,000, orang out of the company’s 
agreement to repurchase its own stock. Stewart & McDonnell Ltd. in which 
the company has an 50% interest has an offset for approximately $132,000; 
both amounts include interest to Nov. 30, 1939 and are caicalited on the 
rate of exchange from pounds sterling at such date. The claim, not believed 
enforceable, arising from the company’s agreement to purchase its stock 
will be affected by the arrangement, and to the extent allowed therein but 
only to such extent; and will be classified and share on a parity with holders 
of debentures. Company, however, is negotiating for a settlement thereof 
to be subject to the approval of the Court if the Chapter XI proceeding be 
instituted or to that of the board of directors if such proceeding be not 
instituted. 

(d) Claim of U. 8. Treasury Department for additional Federal income 
taxes and surtaxes for the year 1936 in the aggregate amount of $81,027, 
plus accrued interest. This claim has been protested but no final deter- 
mination has been made thereon. Company is unable to predict the final 
determination of this claim but to the extent valid it will have to be paid 
in full in cash as a prior obligation. 

Aside from its investments in consolidated subsidiaries, the chief assets 
of the company consist of the following: 

(a) $7,519,000 National Economic Bank of Poland sinking fund bonds 
guaranteed as to principal and interest by the Republic of Poland and 
constituting two entire issuse (not listed on any exchange). The interest 
instalments due the trustee on these bonds on Oct. 1, Nov. 1 and Dec. 1, 
1939 have not been paid and the company has been verbally advised by a 

representative of the Polish Government that service payments have been 
suspended. Although these bonds are carried at a book amount of 36,015,- 
200, it is not possibile, in view of the current European situation, to predict 
what, if any, income or vrincipal may ultimately be received thereon. 
The income which was being received from this investment was approxi- 
mately equal to the interest on the debentures. 

(b) Securities of Rio Grande Water Power Co. issued in connection with 
the reorganization of finances of Maverick County, Texas, Water Control 
and Improvement District No. 1, viz., $1.312,000 40 year 5% cumulative 
income debenture bonds, 52,480 shares class A capital stock and 5.248 
shares class B capital stock. These sec irities represent approximately 
55% of the total securities issued. These securities are carried at a book 
amount of $1,303,000. The principal asste of Rio Grande Water Power Co. 
consists.of a contract for assignment for a period of 40 years of net revenue 
to be derived from a water power contract between Maverick County, 
Texas, Water Control and Improvement District No. 1 and a power com- 
pany. The revenue received by Rio Grande Water Power Co. under the 
contract since it went into effect has been considera»ly less than the esti- 
mated revenue on which the value placed on the power contract assigned to 
Rio Grande Water Power Co. was determined. The remaining life of the 
contract is approximately 37 years. There is no active market for these 
securities upon which to base any estimate of reaiizable values. Company 
has received no income from this investment to date, ail available revenue 
of Kio Grande Water Power Co. having been applied to the payment of 
reorganization expenses. It is expected that Rio Grande Water Power Co. 
will make a small initial payment in February, 1940. 

Since the interest due on the Polish bonds on Jan. 1, 1940 will in all 
probability not be paid, and any resumption of such payments is of necessity 
unpredictable, the company cannot anticipate income from this source with 
which to meet coming interest payments upon its debentures; it is, therefore, 
believed necessary in order to permit the continuation of the operations 
of the company that the funded debt represented by the debentures be 
eliminated. 

The purpose of the arrangement is to convert the debentures into a new 
prior preferred stock, preserving to debentureholders as holders of such 
prior preferred stock, in so far as possible, all of the priorities now held by 
them as debent ireholders and to give the debent treholders the control of 
the company by the immediate right to elect two-thirds of the board of 
directors. 

To Create New Issue of Prior Preferred Stock 


The arrangement is dependent upon an amendment of the certificate of 
incorporation of the company so as to provide for an issue of 170,000 shares 
of $1.50 cumulative convertible prior preferred stock (no par). Such pro- 
posed amendment, has been declared advisable by the board of directors 
and will be submitted to the stockholders. In order to become effective, 
such amendment must be approved by holders of a majority of each class 
of stock of the company. 

155,880 of such shares of $1.50 cumulative convertible prior preferred 
stock are to be offered to holders of debentures in exchange for such de- 
bentures. The holder of the Stewart & McDonnell claim, it is contem- 
plated, to the extent such claim is aliowed in the Chapter XI proceeding 
will, or to the extent of any settlement of such claim may, a receive 
prior preferred stock. The balance is not to be issued. It is contemplated 
that a proceeding under Chepee XI of the Bankruptcy Act for an arrange- 
ment will be instituted in which case the arrangement will be proposed in 
such proceeding and when confirmed by the Court will be binding on all 
holders of debentures. The board of directors, however, in its discretion, 
reserves the right to cause the arrangement to be consummated as a volun- 
tary exchange if that seems practicable in its uncontrolled discretion. The 
acceptance of the arrangement wil] constitute not only a combined accept 
ance and proof of claim under Chapter XI of the Bankruptcy Act but also 
an acceptance of such voluntary exchange offer. 

The company has been advised by counsel that Chapter XI of the Bank- 
ruptcy Act is available to effect the exchange of debentures into prior 
preferred stock. However, the Securities and Exchange Commission has 
taken the ition in another proceeding that the remedy of Chapter XI 
is not available to corporations, such as the company, with publicly held 
omar. a ie P rae = held to pon Phang way 7 The ske pppenies 

ruling, an e decision on appeal by the Circuit Court of / Is 
for the Second Circuit has not yet been handed down. — 


Distribution Under Arrangement 
Each holder of debentures shall, upon consummation of the arrangement, 
receive in exchange for each $1,000 of debentures, (a) 40 shares of $1.50 
cumulative convertible prior preferred stock, the dividends thereon to be 
cumulative from Nov. 1, 1939 which will be the same amount as the accrued 
unpaid interest on the debentures from Nov. 1, 1939, and (b) $15 in cash. 
olders of debentures upon receiving the shares of prior preferred stock 
will no sonaee have a creditor position, but will have the senior equity 
position and control of the company. 
Unless settled, the Stewart & McDonnell claim to the extent allowed 
will receive like treatment. 


Other Obligations of the Company Not Affected 

No obligations of the company other than the debentures and the Stewart 
& McDonnell claim are to Be aff by the arrangement. It is contem- 
plated that the company shall continue to meet all of its other debts as the 
same mature and that in connection with the arrangement, inasmuch as the 
debentureholders are given prior preferred stock, other classes of stock 
remain undisturbed except as affected by the rights of the prior preferred 
mn — > meme to the certificate of incorporation and the restatement 
of capital. 
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Restatement of Capital Stock 

As an independent and distinctly separate transaction, there will be 
submitted to the stockholders at the meeting called to consider the amend- 
ment of the certificate of incorporation the matters of the restatement of the 
capital stock of the company, all classes of which, including the proposed 
issue of new prior preferred stock, are without par value. 

The proposed restatement of the amount of capital allocable to the 
present classes of stock on the books of the company, may be briefly sum- 
marized as follows: : 

Series A Preferred Stock and Series B Preferred Stock—The amount of 
capital allocable thereto on the books of the company will be reduced from 
$3,853,715 as of Nov. 30, 1939 for 158,563 shares outstanding to $1 per 
share, namely, $158,563 for both series. 

Common Stock—The amount of capital allocable thereto on the books of 
the company will be reduced from $303,651 for 271,522 shares outstanding 
to 10c. per share, namely, $27,152. é e 

The stated value of reed gen preferred stock is to be $5 per share. 

The company is advised that such restatement will have no effect on the 
priorities of the respective classes of stock and will not constitute an impair- 
ment of any of the rights of the present classes of stock (except as affected 
by (a) the issuance of the new prior preferred stock and (b) the elimination 
of the provision hereinabove mentioned with respect to Apna: | the capital 
on both present series of preferred stock to an amount less than $25 per 
share), as to liquidation, redemption or dividends. It is to be noted, how- 
ever, in this connection that dividends may be paid on the prior preferred 
stock without reserving as capital the full liquidation amount of $25 per 
share on the prior preferred stock and $25 per share on both present series of 
preferred stock inasmuch s sthe stated capital of the prior preferred stock 
is to be $5 per share and of noth present series of preferred stock $1 per share. 
Furthermore, dividends may, subject to the priorities of the various classes 
of stock, likewise be paid on both present series of preferred stock and on the 
common stock without og ts g b capital the full liquidation amounts for 
the prior preferred stock and th series of preferred stock. Dividends 
out af capital surplus, however, may only be paid upon the prior preferred 
stock. . 

The reason for the foregoing restatement is to attempt, in so far as 
practicable. to clarify the balance sheet of the company which should assist 
the company in procuring business. . — 

The foregoing restatement of capital will necessitate the filing of a 
certificate of reduction of capital. Such certificate, it is contemplated, will 
not be filed until after the amendment of the certificate of incorporation 
of the company is filed and after the arrangement is confirmed by the Court 
or otherwise consummated.—V. 149, p. 2989. 


Union Pacific RR.—Earnings— 
Period Ended Nov.30— 1939—Month—1938 1939—1] Mos.—1938 
Freight revenues $12,323,145 $12,433,189 $121,821566 $109,242258 
Passenger revenues 1,049,785 1,031,472 16,178,965 15,117,076 
Mail revenues 434,912 442,088 4,696,670 4,363,084 
Express revenues. ___. 146,425 4 1,859,718 1,859 ,226 

All other transportation 

revenues _ ct 4,314,388 3,809 .266 
Incidental revenues. -_-_- 1,868,292 1,880,332 

$14,532.613 $150,739599 $1: 

Maint. of way & strucs_ 1,038,625 850,209 = 15,¢ 
Maintenance of equipt_._ 2, 2,257,012 ¢ 5 < 
Traffic expenses 358,86 369,281 
Transportation expenses 4,605,016 
Miscell. operations 253,190 
General expenses 4: 


Transp. for invests.—Cr 4.649 


Net revenue from rail- 
_ Way operations. ... $5,150,761 
Railway tax accruals... 1,463,995 


$41,016,050 $39.636,333 

14,794,205 13,854,176 

5 $26,223,845 $25,782,157 

90, 8,562,662 7,949,634 
63,216 592,991 611,501 
$3,206,298 $17,068,192 $17,221,022 


Ry. operating income. $3,686,766 
Equipment rents (net) 845,763 
Joint facility rents (net) - 64,087 

Netry.oper.income_. $2,776,916 
—V. 149, p. 3423. 


Union Stock Yards Co. of Omaha-—7o0 Pay $1 Dividend 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 31 to holders of record Dec. 21. Similar amount was paid on 
Sept. 1, last.—V. 144, p. 4364. 


Union Twist Drill Co.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 29 to holders of record Dec. 26. This compares with 
25 cents paid on Sept. 29 and ef 1 last, this latter being the first divi- 
dend paid since Dec. 27, 1938 when a regular quarterly dividend of 25 
cents per share was distributed.—V. 149, p. 270. 


United Air Lines Transport Corp.—Assen/s to Verger 

The corporation has received deposits covering 67 14 % of the outstanding 
stock of Western Air Express Corp. in connectiion with the pepo 
acquisition of the latter. This is slightly more than the required 66 2-3. 

The Civil Aeronautics Authority has scheduled a hearing for Jan. 4, 1940, 
on United's application for permission to acquire Western Air. The stock 
deposit agreement stipulates completion of the acquisition by July 1, 1940, 
or termination of the agreement. 

If authorized by the CAA, United plans either to purchase alll the assets 
of Western Air or to merge the properties with its own. Consummation 
of the plan will provide Unit with a direct entrance into important 
egy California traffic area for its transcontinental route.—V. 149 
Pp. 3279. 


United Gas Improvement Co.— Weekly Out put— 

The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
ending Dec. 16, 1939, 113,036,778 kwh.; same week last year, 102,008,203 
kwh.; increase, 11,028,575 kwh. or 10.8% .—V. 149, p. 3884. 


United Specialties Co.—EFarnings— 


3 Months Ended Nov. 30— 
Net sales____ 
Net profit after int., Fed. & State income taxes, &c. 
Earnings per share on common $0.45 





1938 
$350,965 


1939 
$482,031 

64,610 11,149 
$0.08 

The balance sheet of the company as of Nov. 30, 1939, shows total current 
— $676,169, as compared with current liabilities of $228 ,645.—V. 149, 
Pp. 3127. 


United States Guarantee Co.—E£rira Dividend— 


Directors have declared an extra dividend of 50 cents share on the 


capital stock, par $10, payable Dec. 23 to holders of record Dec. 14. Regular 
quarterly dividend of 40 cents was paid on Sept. 30, last. Special dividend 
of 40 cents in addition to regular quarterly dividend of 30 cents was paid 
on Dec. 24, 1938.—V. 149, p. 1040. 


United States & International Securities Corp.— 


Accumulated Dividend— 

Directors have declared a dividend of $2.25 per share on account of 
accumulations on the $5 cum. pref. stock, no ps value, payable Dec. 26 
to holders of record Dec. 20. This compares with $1 paid on aes. 25 and on 
June 30, last Dividend of 75 cents was paid on Feb. 1, last; cents was 
paid on Dec. 27, 1938, $1.25 was paid on Nov. 1 and Aug. 1, 1938, and a 
—s quarterly dividend of $1.25 per share was paid on Feb. 1, 1938. 
—V. 149, p. 2531. 


United States Rubber Co.— Listing of Additional Stock— 

The New York Stock Exchange has authorized the listing of 109,981 
shares of common stock (par $10) on official notice of issuance as part cen- 
sideration for the acquisition of the assets and assumption of the liabilities 
of The Fisk Rubber re making the total amount applied for 1,864,352 
shares.—V. 149, p. 3885. 


Valley Mold & Iron Corp.—7o Pay $4 Dividend— 
Directors have declared a dividend of $4 per share on the common stock, 
payable Dec. 21 to holders of record Dec. 14. This compares with 25 cents 
ped on Dec. 24, 1938; $2 paid on Dec. 24, 1937; $1 paid on Sept. 10 and 
a =f aif Po an initial dividend of $2 per share paid on Dec. 19, 1936. 
. 149, p. 891. 
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United Stockyards Corp.—Earnings— 
Consolidated Earnings for Years Ended Oct. 31 (Incl. Subs.) 








Subsidiary Operating Companies— 1939 1938 1937 
Operating income— 

Yardage and weighing _-__-_____-_-- $2,576,252 $2,559,710 $2,476,728 

Gross profit on sales of feed and 

EG OS earner tiene ip 771,173 799,193 941,090 

Other yard income (net)_....----- 412,786 414,622 415,764 

Total operating income --------- $3,760,211 $3,773,526 $3,833,582 
Operating expenses_...........---- 2,508,473 2,527,786 2,550,684 

Net operating income - - - -.------- $1,251,739 $1,245,740 $1,282,898 
ET Es id ea aecmicn samba 125,095 109,585 102,077 





Net income before int. paid inc., 


4 sees $1,376,834 $1,355,325 $1,384,976 
108 ,225 1 








Int. paid on bonds and notes, &c ___-_- 10,477 111,610 
Amort. of settlement on leased stock- 
SRS a ak car dates hs on on hs dn tage td 22,500 S2aoO.. \iwweace 
Prov. for Fed., Canadian & State S 
RES ae 245,302 a209,468 a219,578 
Prov. for exch. loss on assets of Canad. 
is cits wie 2d a! cay Bones i) ae ee 
Net income before insurance gain... $967,255 $1,012,879 $1,053,782 
Excess of recovery on fire over deprec. 
ledger values of prop. destroyed... ------ ------ 91,877 
Total net income of sub. oper.cos.. $967,255 $1,012,879 $1,145,660 


Equity of minority stockhidrs. therein 239 383 242 ,293 354,110 


Equity of United Stockyards Corp. 








in total net income of subs - --_ ~~~ $727 871 $770,586 $791,550 
United Stockyards Corp.— 
Expenses and interest deductions: 
General and administrative expenses _ 72,732 92,833 88,221 
Interest on bonds of United Stock- 

Re rae ree 263 500 263 435 224 ,235 
Bond discount & expense amortized __ 27 3881 27,409 22,671 
Canadian income taxes, &c______--- 5,432 4,804 17 ,232 
Provision for Federal income tax -- ~~~ 7ee ° 3 tesecs” = “ghee 

DS. cl an ebancuwanbes $350 827 $382,105 $439,190 
Dividends paid in cash: 

TUNEL 5 ésw o Ousiabweunee 301,715 301,715 250,062 

Coe cassnebdeeetine - weebi< 140,258 170,540 
Avge. no. of sh. of com. stk. outstdg. 

2 2 eee eee 374,000 374,000 341,000 
Earnings per share on common. - - - - - $0.13 $0.21 $0.55 


a Includes $248 in 1938 and $3,328 in 1937 surtax on undistributed profits. 

Notes—(1) The provisions for depreciation for the years ended Oct. 31, 
1938 and 1939, including charges to other expense accounts, amounted to 
$369,920 and $373,017, respectively. No depreciation was r= during 
the two years on railway property of the St. Paul Bridge Terminal Ry. 
Co., leased to Chicago Great Western RR. Co. under an agreement which 
provides that the lessee bears the expense and cost of maintenance and 
replacements. 

(2) The equity in net income of the Canadian subsidiary included herein 
amounts to $84,650 before providing for the exchange loss and $54,042 after 
deducting the exchange loss. The dividends from this subsidiary during the 
year were slightly in excess of the latter amount. 

Consolidated Balance Sheet as of Oct. 31 (Incl. Subs.) 








1939 1938 1939 1938 
4 ssets— $ $ Liabilities— 3s $ 
COG. 5s csccuude 1,467,254 1,082,299] Accounts payable- 27,319 40,744 
Marketable securs. 248,807 238,372| Accrued expenses. 554,405 549,913 
y Accts. & notes Long-termindebted 
recejvable_.___ 143,132 174,322 PE weesseeense 8,539,000 8,549,000 
Inventories... . 253 ,966 261,746 | Equity of min.ints. 
Investments, &c__ 2,529,437 2,563,764 SS eae 4,025,764 4,021,732 
zProperty,plant & a Preferred stock. 4,652,500 4,652,500 
equipment... --. 14,575,112 14,792,088} Com. stk. ($1 par) 374,000 374,000 
Def. chgs. & prepd. Earned surplus. . - 68,192 19,080 
expenses....... 622,955 693,860 | Paid-in surplus___ 1,696,234 1,696,234 
b Pref. stk. held by 
sub., 9,000 shs., 
GEG acdacsse Dr96,750 Dr96,750 
TUR ccakdunex 19,840,664 19,806,453 _ 0 a 19,840,664 19,806,453 





y After reserve for doubtful accounts and notes of $2,644 in 1939 and 
$4,730 in 1938. z After reserve for depreciation of $6,261,594 in 1939 
and $5,945,522 in 1938 and excess of underlying book value at time of 
acquisition of equity in sub. companies over cost thereof (net) $145,391. 
a Represented by 440,000 no par shares. b 9,000 shares at cost. 


Statement of Income Year Ended Oct. 31 (Company Only) 














1939 1938 

Dividends received from sub. stockyards cos - - -__- $684 ,952 $753,011 
Amount represented by divs. from earns. of subs. 

prior to acquisition credited to invest. acct_....  ------ 12,817 

Net dividend income... ..........--.-------- $684,952 $740,195 
Int. received on bonds and note of subsidiaries _ - - - 3 1,28% 
Management charges to subsidiaries. .........-.-- 38 ,067 33,250 

Total income from subsidiaries__.........----- $723 ,092 $774,726 
General and administrative expenses. ......-..-.-.- 72,732 92 833 

Bie SE 0. oo nh me cecessissocse $650,360 $681,893 
Interest charges and other deductions -__.......-.-- 96 813 295,648 
Provision for Federal income tax... .......------ Pe. -«.. fumeeee 

i RS 5 os. enakidth Rethbhiinnnes neds $346,048 $386,245 
Preferred dividends (70 cents per share) ._......-- 308,015 308,015 
Common dividends (37% cents pershare)...----. ------ *x140,258 


x Includes amount allocated to paid-in surplus as authorized by board of 
directors Dec. 14, 1938, amounting to $60,359. 
Balance Sheet Oct. 31 (Company Only) 











1939 1938 1939 1938 

Assets— $s $s Liabilities— $s s 
Cash in bank & on Accounts payable. $941 $2,249 

DO schemes 218,286 199,404 | Accrued expenses 31,336 24,963 
Account receivable -—_-.-.--- 7,406 | Coll. trust 444s... 6,200,000 6,200,000 
Inv. in stocks of Preferred stock... 4,652,500 4,652,500 

sub. stockyards, Common stock... 374,000 374,000 

cost., at cost. _b12,260,236 a12200,236 | Paid-in surplus___ 1,696,234 1,696,233 
Furn. & fixtures _-_ 3,979 4,476 | Earned surplus -_-- Cnn  “ddeawe 
Deferred charges.. 510,543 538,424 

Saad aan 12,993,043 12,949,946 Wed eseawess 12,993,043 12,949,946 


a Pledged with the trustee under the trust indenture to secure 15-year 
collateral trust 4144 %fbonds. b Includes one year Ist mtge. notes receivable 
from wholly owned subsidiary company, due Oct. 20, 1940 amounting to 
$60,000.—V. 148, p. 3395. 


Van Camp Milk Co.—Special Dividend— 

Directors have declared a special dividend of 25 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 18. Dividend of 
25 cents was paid on Oct. 2, last and one of 50 cents was paid on March 25, 
1938.—V. 149, p. 2991 


Vertientes-Camaguey Sugar Co.—7°o Pay 10- Cent Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 15. This dividend is payable 
out of earned surplus, according to the company’s announcement. Similar 
payment was made on Aug. 1, last.—V. 149, p. 126. 


Wabasso Cotton Co., Ltd.—Larger Dividend— 

Directors have declared a dividend of 38 cents per share on the common 
stock, payable Jan. 2 to holders of record Dec. 23. Previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 149, p. 1631. 
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Virginia Electric & Power Co.—Earnings— 

















Period Ended Oct.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues -- --- $1,668,105 $1,561,469 $19,129,290 $18,065,695 
GI. C ucAd wie ne eie 663 ,07: 600,903 7, 896 ‘ ,643 
Maintenance _--_-_-_-.--- 127,757 120,412 1,533,430 1, 791 
WS 44.5 cnet 223,189 75,812 2,387,537 2,133,232 

_Net oper. revenues... $654,085 $764,342 $7,835,427 $7,486,028 
Non-oper. income (net) - Dri 175 Dr9 ,696 Dr45,056 Dr122,097 

Balehee..3..i....+.* "SRS $754,645 $7,790,371 $7,363,931 
Int. and amortization -- 147,182 259,104 1,729,339 1,861,177 

es Pee $505,728 $495,541 $6,061,031 $5,502,754 
Appropriations for retirement reserve---------- 2,261,474 2,055,438 

ES ei a 2 eS ee $3,799,557 $3,447,316 
Preferred dividend requirements- ~~~. _.------- 1,171,596 1,171,420 

Balance for common stock and surplus. - - ~~~ -- $2,627,961 $2,275,896 


—V. 149, p. 3732. 


Vultee Aircraft, Inc.—Registers with SEC— 
See list given on first page of this department. 


Wabash Ry.—Reconstruction Loan— 


The Interstate Commerce Commission on Dec. 15 approved condition- 
ally a loan of not exceeding $9,300,000 to the receivers of the company by 
the Reconstruction Finance Corporation. 

The purpose of the loan and the uses to which the funds will be put by 
the applicants are as follows: 

(a) To retire receivers’ 2'< % promissory notes issued or to be issued to 
the Finance Corporation in respect of which an equal amount of the com- 
pany’s equipment trust certificates have been or will be pledged at the date 
of the loan covered by the application filed in this proceeding, the detail 
of which promissory notes is as follows: 


Equipment trust obligations refinanced under 

US I ee eee $7 550,400 
Retired and canceled by receivers. ___.___._----- 58 ,600—$7 ,491,800 
Receivers’ 2'4 % promissory notes issued to date of 

application filed in this proceeding. _____._.__- 6,870,800 


Balance of equipment trust certificates to be 

acquired in connection with which receivers’ 

214% promissory notes will be issued_________- 621,000— 7,491,800 
Payments made against receivers’ 2'>% promissory notes to 


date of application filed in this proceeding. __.........___- 823,800 
~~? : $6,668 ,000 
Additional payment to be made to apply on the principal of 
receivers’ 2'4 % promissory notes on or before Noy. 1, 1939_ 168 ,000 
Balance to be retired at par from proceeds of the loan requested 
in this proceeding ___-__-.---- one sect eunseh ss duanenee > $6,500,000 
‘b) Cost of repairing and rehabilitating 1,694 40-ton steel under- 
frame automobile box cars - - -~ - ~~ ee eee eee . 2,800,090 
Eu. sean vee ow due swovvsistuvnndbsubaatenad . $9,300,000 


—V. 149, p. 3574. 
Wagner Baking Corp.—17'0 Pay $3 Preferred Dividend— 


Directors have declared a dividend of $3 per share on account of arrears 
on the $3 second preferred stock, payable Jan. 2 to holders of record Dec. 20. 
Last previous dividend was the regular quarterly dividend of 75 cents per 
share paid on July 1, 1938.—V. 149, p. 271. 


Wahl Co.—Changes in Directorate— 


Six directors of this company resigned voluntarily on Dec. 15 at a special 
directors’ meeting and were replaced. . 

New members elected to the board were: Ralph A. Bard, George E. 
Frazer, Howard G. Kornblith, T. Albert Potter, Martin L. Straus and 
William H. Yates. They succeeded Thomas Drever, Silas H. Strawn, 
Arthur Bentley, W. W. Willits, L. W. Brigham and A. B. Poole. C. W. 
Priesing, C. O. Floyd and J. H. Winston are the only former members re- 
maining on the board. Mr. Bard was elected Chairman of the Board and 
Mr. Straus Chairman of the Executive Committee. 

The changes in the directorate, it was explained, were made to give 
representation to a group headed by Messrs. Bard and Straus, who recently 
rae | a ownership of stock, both preferred and common.—V, 
149, p. 2102. 


Walgreén Co.— Sales— 


Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
ee eee $5,761,909 $5,533,547 $63.287.937 $60,349,299 


Consolidated Income Account for Years Ended Sept. 30 





1939 1938 1937 1936 
$70,765,501 $67,725,358 $67,890,138 $61,783,953 














Mab GONG. « cn cnuhocense 
Cost of sales & expenses. 67,384,691 65,171,658 64,516,168 58,747,419 
Operating profit - - - -- $3,380,810 $2,553,700 $3,373.970 $3,036,534 
Other income_......--- 350,192 354,132 458,527 619,202 
Total income_-_-...--- $3,731,002 $2,907,832 $3,832,497 $3,655,736 
Other charges. ---.-..-.- 312,981 433 ,986 493 ,601 54,9! 
Federal taxes_.....--.- 565,814 406,000 x583 ,074 415,879 
a $2,852,206 $2,067,846 $2,755,822 $2,784,903 
6%% pref. dividends... = ___- . | e.——ewe 2150598 265,433 
4\%% pref. dividends. -. 436,486 449,989 Ree eee 
Common dividends__._.. 1,809,479 1,938,676 y6,072,054 1 570,379 
Shs. com, stock outstdg. 1,292,485 1,292,485 1,292,485 828,96) 
Earnings per share- - --- $1.85 $1.25 $1.87 $3.0 


x Includes $116,930 additional provisions for prior years including interest 
y Includes 50% stock dividend of 445,654 shares paid March 9, 1937 
at the then stated book value ($3,951,195) of common shares, $8.866 per 
share. z Includes $23,041 dividends on 64% preferred stock from March 
24, 1937, date of call, to date of redemption. 

Note—The provision for depreciation and equipment for the current 
year (1939) was $907,102. In addition amortization of short life equip- 
ment, which substantially represents current expenditures, amounted to 





69,162. 

$3 Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 

Assets— $ BS) Liabilities— $ $ 
x Land, bidgs. and 4%% pref. stock. _10,000,000 10,000,000 

equipment... -.- 9,349,286 9,567,377| y Common stock __11,484,112 11,484,112 
Goodwill, lease- Accounts payable, 

holds, &c...-.-.- 1 1 Dtadsogebens 3,125,506 3,202,250 
| Se 5,096,915 4,269,878| Employees’ invest- 
U.S.savings bonds 150,000 nanan ment certificates 142,370 78,140 
Tax anticip. warr’s ----. 35,000; Tax provision.... 532,376 415,672 
Ace’ts receivable.. 776,431 869,694/| Earned surplus... 3,004,910 2,398,670 
Inventories. ...-.-. 8,858,813 9,269,929|\z Preferred treas- 
Prepaid charges.. 1,271,442 1,739,488 ury stock...... wee 0s awed 
Investments__-_---. 2,452,547 1,777,477 
Walgreen Mers. 

Investment Co. 50,000 50,000 

ye 28,005,434 27,578,843 Rd. cannsed 28,005,434 27,578,843 


x After depreciation of $4,831,202 in 1939 and $4,747,584 in 1938. 
y Represented by 1,292,485 no par shares. z Represented by 3,400 shares. 

Obituary— 

Charles R. Walgreen, 66, who started his career as an apprentice for a 
village pharmacist and founded a drug store empire, died on Dec. 11. 

He had been ill for nearly a meee. our months ago, to lighten his duties, 
he resigned as President of this company, and was succeeded by his son, 
Charles Jr. He remained active as Chairman of the Board. 


Due to the death of Charles R. Walgreen, Chairman ofthe Board, com- 
pany's Ty meeting held on Dec. 13, was adjourned until Jan. 10.—V. 
149, p. 3128. 
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Walworth Co. (& Subs.)—Larnings— 
10 Months Ended Oct. 31— 
Net profit after int., deprec., Fed. taxes, &c 
Earnings per share on common stock 


x Loss.—V. 149, p. 2991. 


Wamsutta Mills—Zarnings— 
End. Sept.30— _ 1939 1938 
raat Se Oe $2,276,301 $1,870,641 


Operating expenses 2,216,432 1,911,806 x 
Depreciation... -.-.--.--- 75, 000 78,750 55,000 
$15,131 $119,914 vrof$69.559 prof$156,789 
Balance Sheet Sept. 30 
1939 1938 Lhabilittes— 

Land, bidgs., Capital stock 

chinery, ao... 86, 002,257 $5,989,357| Notes & accounts 
Mdse., materials & payable 

stock in process. 954,496 | Res. for taxes__-- 
Investments 10,948 | Cotton acceptances 
Cash & acc’ts rec. 245,216 | 
Cotton against ac- 


pt 
Deferred charges - - 


1939 1938 
$63,756 x$1.166,740 
$0.02 Nil 


1936 
$2 ,274.035 
2,062 .246 





1939 1938 
$5,593,400 $5,593,400 


591, =" 756,942 
56,54 47 ,035 
73, 178 183,741 

1,627,069 1,562,755 

741,378 726,247 


834,982 
10,948 
216,996 


73,178 
61,983 33,865 


$7,200,344 $7,417,626 


—V. 147, Dp. 3779. 
Ward Baking Co.—WNo Preferred Dividend— 


veiowng meeting of directors, held Dec. 13, company issued the following 
statemen 

Ward. Baking Co. has decided to pay nothirg further this year on pre- 
ferred dividend accumulations. Notwithstandirg increased tonnage sales 
of both bread and cake, lower prices for its products. together with higher 
material and labor costs, have resulted in unsatisfactory net profits.’ 

The company paid this year three dividends of v0 cents each on April 1, 
July 1 and Oct. 2 on the 7% preferred stock.—-V. 149, p. 3281. 


Warren Brothers Co.-—Delisting Hearing Jan. 2— 
The Securities and Exchan A oar announced Dec. 14 that a 
ublic hearing will be held on 2, 1940, on the application of the New 
Vork Stock Techanee to strike trom listing ‘and registration the $1 cumula- 
tive first preferred stock (no par) of the company 
The application for delisting States, among other things, that as of 
Oct. 25, 1939, the 16,422 outstanding shares of this security were owned 
by 49 holders of record, and that during the year 1939, to Nov. 25, 850 
shares have been traded on the New York Stock Exchange. The reason 
for the pro delisti is that, in the o— of the Committee on 
Stock List of the New York Stock Exchange, the distribution of the security 
is so inadequate, when considered in the | ght of the information contained 
in the appl cation, as to make further dealings in the stock on the exchange 
nadvisable.—V. 149, p. 3574. 


Washington Ry & Electric Co —To Pay $14 Special Div. 


Directors have declared a special dividend of $14 per share on the common 

stock, ~y $100, payable Dec. 23 to holders of record Dec. 20. A regular 

dividend of $9 per share was paid on Nov. 30, last. An extra 

hatend of $14 was F ame on Dec. 20, 1938 and on Nov. 30, 1937; an extra 

of $10 was paid on 1, 1936, and an extra of $20 per share was paid on 
March 11, an iy 148, p. 3733. 


Washington & Suburban Cos.—Hearing Dec. 26— 


A hearing has been set for Dec. 26, 1939, in the Securities and Exchange 
Commission's Washington office, on a joint application —, 51-24) filed 
under the Holding Company Act by — — n Co. and The 
Sycamore Co. regarding the transfer by ashington & Suburban Cos. 

of 535 shares of preferred stock of New York & Richmond Gas Co. to The 
Sycamore Co. as a contribution to the latter's capital surplus. 

=e Le aor also concerns the distribution by Washington & Suburban 
Cos. account of its 70,000 preferred shares of beneficial interest and in 

rtial | liquidation thereof of a) 66,499 shares of common stock of Wash- 

nm Gas Light Co., and. {> Washington & Suburban Co.'s holdings 
of stock of The Ashwood © whe Beechtree Co., The Birch Co., The 
Chestnut Co., The Elmtree “Go., The Linden Co., The Mahogany Co., 
The Maplewood Co., The Pinewood Co., The Poplar Co. nad The Sycamore 
Co. These holdings consist of 49 shares of stock of each of these companies 
other than The Ashwood Co. and The Sycamore Co., in which the holdings 
consist of 21 shares of stock of each company. a. 
want application asso requests an order of the Commission declaring that 
n the completion of the foregoing transactions and upon the submission 
evidence that The Patuxent Gas Co. is no longer a public utility com- 
pany, the Washington & Suburban Cos. has ceased to be a holding com- 
pany.—V. 149, p. 3128. 


Waukesha Motor Co.—Larnings— 
3 Months Ended Oct. 31— 1939 1938 1937 
Net and Stat after charges and Federa 
State income taxes $25,191 $152,479 
Earn ings per share on capital stock - - — $0.18 $0.06 $0.38 
—vV. 149, p. 2710. 


Weinberger Drug Stores, Inc.— 70 Pay 25-Cent Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payalse Dec. 29 to holders of record Dec. 20. Like 
amount was paid on 1939 and on Oct. 1, 1938 and compares with 
10 cents paid on June 27, 1938, a wi yf regular quarterly dividends 
of 50 cents per share were distributed” p. 2991. 


Welch Grape Juice Co.— ELarnings— 
Earnings for Year Ended Aug. 31, 
Operating profit after de Vere & prov. for est. taxes 
Earnings per share on 138,832 shares common stock 
Balance Sheet Aug. 31, 1939 
Assets—Cash on hand and on deposit, $256,740; accounts rece ranic. 
less allowances, $461,981; inventory, $882. 250: other assets, 
sinking fund for redemption of preferred stock—balance on ope 
land, buildings, machinery an — (less allowance dees. 
ciation of $713, 775). $1,264,639; ellaneous plants, $51 ‘538: 1 farms at 
Springdale, < , $57,285; supplies on hand, prepaid expenses, &c , $42,174; 


total, $3 ,066,6 
$372,276; accrued ghpreants. $23 ,576:; 


Liabilities —Accounte payable, 
reserves, 2,090; preferred 7% cumulative, $731,800: common stock 


r $2. 50) $347 (081; sur lus, balance Aug. 31, 1939, 
My 568-609 2-0 150 pe Yate e 4 39, $1 ,569,846; total, 


West Indies Sugar Corp. (& Subs. )—Earnings— 

Years End. Sept. 30— 1939 1938 1937 1936 
Raw sugar produced____ $8,114, nes $7,036 $33 $7,982,316 .253 ,042 
Molasses produced 71481” '725:208 *Lorea20 ° see tia 

241,947 209,059 170,136 
$8,813,991 $9,270,094 $7,309,294 


roducing, 
, ---- XS _, &c... y6,529,852 7,381,098 6,062,331 
$1,888,997 $1,246,963 


$2,284,139 
er 
491 1,344 
613 ,602 668,614 








Total $7,200,344 $7,417,626 


1939 


194,032 
$7,956,160 
6,838,303 
$1,117,857 








Prov. for depreciation -- 
wa = Ist mtge.(collat. 


caries Gua} poe. 


536,341 


358,922 359,095 359,190 


284,479 x21,000 6,000 15,000 
Net ne pet profit.. $1,304,396 $186,779 $909,714 $202,455 


x Including a ~ and undistribu = Inclu 
taxes of $684, 684100. ncludes Cuban pa ny teen ins aes 


359,551 
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1939 


Consolidated Balance Sheet Sept. 30 


1939 1938 
$s Liabilities— 
3,033,321 | Gen. accts. pay.-- 
Reserve for accr’d 
wages, rents, &c. 
Res. for U.S.Govt. 
& Cuba prof. tax 
Ist mtge. (coll.) 6s, 
1947 


5,479,600 

Res. for Barahona 
Sug.Corp.pf.div. 556,848 389,163 

1,010,473 | Pref. stock Bara- 

hona Sug. Corp. 4,000,000 


4,000,000 
561,940} Com. stk. (par $1) 822,944 22,944 
Capital surplus_..17,012,501 16,985,389 


28,293 | Operating surplus. 1,568,225 417,674 


3,002,716 
Investments 127,312 
x Prop., plant and 
equipment, &c__18,818,462 19,189,616 
Deposit in trust 
54,610 61,110 


with trustee --_-. 
578,671 563,859 


Deferred charges. - 
29,939,126 28,993,900 29,939,126 28,993,900 


x After reserve for depreciation of $9,953,984 in 1939 and $9,536,014 in 
1938. —V. 149, p. 3885. 
West Michigan Steel Foundry Co.—Larger Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 26 to holders of record Dec. 14. Previously po 
quarterly dividends of 12% cents per share were distributed.—V. 147. 

Pp. of 
Westcoast Minerals Co., Ltd.—Promoters Indicted— 

The Department of Justice and the Securities and Exchange Commission 
Dec. 15 reported bongs H e , Cosgral Grand Jury in Chi - had returned an 
indictment charging William L. Dickelman and Scott R. Weinland with 
violation of the fraud i A of the Securities Act of 1933 and mail 
fraud in connection with the sale of trust receipts covering ‘‘expectancy 
equities’’ issued by Westcoast Minerals Co., Ltd. 

The indictment charged that the defendants had em rece a scheme to 
defraud numerous investors in the securities issued b estcoast Minerals 
Co., Ltd., a Massachusetts Trust. It was charged 4 the indictment that 
the defendants had made misrepresentations with res to the payment of 
dividends, the number of mineral poo on which the Trust was 
and options and leases on mineral properties pretended to be held by the 
Trust. 


Western Air Express Corp.—Assents to Plan— 
See United Air Lines Transport Corp.—V. 149, p. 1041. 


Western Public Service Co. (& Subs.)—Earnings— 


Period Ended Oct.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues sive. 651 $183, aye $2,144,517 $2,223,727 
Oo 86,907 90,614 1,002,829 1,047,710 

aintenance 8.785 13° 262 130,474 137-030 


18,836 5,904 202,012 
je at 
70,169 


$83 -138 $809,201 
5,990 Dr74,282 
$57 ,133 $776,861 


$734,919 
26,594 080 331,266 348,995 


$30,539 $403 ,652 $427 ,866 
231,492 226 443 


$172,160 $201 ,423 
119,452 119,452 


$81,972 


1938 
238,831 
106,143 
47,257 
5,986,500 


1939 

3 
247,449 
129,577 
121,983 


Cas 
Short-term invests. 
Acceptances rec... 
Accts.rec. (Jess res.) 
Margin deposit on 
future sales____ 
Sugar on hand & in 
liquidation 
Molasses in liquid. 
Mat'ls, supplies,&e 1,083,836 
Work animals and 
other live stock. 592,665 
38,373 


66,109 

195,916 

1,611,942 
55.43 


Accts. receivable 
from Colonos.-.. 














Net oper. revenues --- 
Non-oper. income (net) - 














Balance for common stock and surplus 
—V. 149, p. 3734. 


Western Service Corp.— Successor— 
See Guthrie Utilities Co. above.—V. 139, p. 618. 


Western Tablet & Stationery Corp.—E£arnings— 
Years End. Oct. 31— 1939 1938 1937 1936 
,386 $293 ,372 $755,588 $578,198 
122,232 42,749 135,874 79,390 


145,651 31,655 


$472,1 $250,623 $474,063 $467 ,152 
she com.stk.out.(no par) 134,854 134 ,854 134,854 134 ,854 
Earnings per share $2.25 $0.61 $2. $2.22 
Balance Sheet Oct. 31 
1939 1938 Ltabtitttes— 
$1,615,189 $1,681,612| Accounts payable. 
659,811 507,237 | Dividends payable 


Accrued taxes.... 
181,052 159,948 
1,618,652 1,077,247 . 4 . 
12,347 22,583| y Common stock. - 
x Land, bidgs., ma- 


Earned surplus... 
chinery, &c.... 2,265,879 2,435,512 
Deferred assets_.. 59,426 58,489 


$6,412,357 $5,942,630 $6,412,357 $5,942,63u 
x After depreciation. y Represented by 134,,854 (no par) shares.— 
V. 149, Dp. 3885. , 


Western Union Telegraph Co., Inc.—Larnings— 


Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
Teleg. and cable operat- 

ing revenues $8, rtf 781 $7,650, one $79,118,935 $75,702,887 
Repairs 481,465 581.455 5,123,923 5,217,120 
Deprec. and amortiz--- 716, 911 685.706 6.975, 14 6,861,355 
All other maintenance. . 486,83) 395.549 4,560,769 
Conducting operations - 4.789195 4,696,337 47,847.693 

187,209 170,765 


Relief departments and 
1,875,385 
174,810 179,188 


Provision for inventory 
price declines 





1939 1938 
$387,713 $169,834 


Cash surr. value of 
life insurance. .. 


650,525 616,344 











4,625,831 
47,076,517 
1,755,291 


nsions 
Al ether @ general and mis- 
1,856,852 


cellaneous expenses _ 1,809,108 





Net teleg. & cable oper. 
r $1,327, ast $941,698 $10,926,220 $8,309,921 
317, 302,812 


Uncoll. oper. 33,011 30,603 476 , 
Taxes assignable to oper. 489,042 491:716 4,944:428  4,930:505 


Operat income.-... $805,308 $419,379 $5,664,316 $3,076,604 
Non-oper. 92,675 105,895 231,605 1,247,769 


$897 ,983 $525,274 $6,895,921 $4,324,373 
594,494 593,040 5,945,562 5,940,292 


x$67,766 $950,359 x$1,615,919 








Gross income 
Deduc. trom gross inc-- 





x Loss.—V. 149, p. 3734. 


Wheeling & Lake Erie Ry.—To Pay $4 Common Dividend 

Directors on Dec. 13 declared a dividend of 96 ney chase om the commen 

stock, payable Dec. 27 to holders of record Dec. 26. Dividend of $5 per 
share was paid on the common shares on Dec. 18, '1937.—V. 149, p. 3575. 


White Rock Mineral Springs Co.—To Pay 50-Cent 


Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock payable Dec. 28 to holders of record Dec. 26. Last previous distribu- 
Viewnm 28, 1938 and amounted to 25 cents per share.— 

Pp 








Volume 149 


White Sewing Machine Corp.—/nitial Pref. Dividend— 
The board of directors have declared an initial ,avidend on the por prior 
preference stock in the amount of 50 cents as share, payable Feb. 1940 
to Goepectcas of record at the close of business on 5 Ao 0, 1940. a, 149, 
Dp. 


Wichita Union Stock Yards—Dividend— 
Directors have declared a dividend of $3.50 per share on the common 
stock, payable Dec. 23 to holders of record Dec. 13. This compares with 
a dividend of $1.50 paid on June 30 last and a dividend of $3.50 per share 
distributed on Dec. 19, 1938.—V. 148, p. 2289. 


Wieboldt Stores, Inc.— Dividend— 
Directors have declared a dividend of 25 Lee pe share on the common 


























stock, payable Dec. 30 to holders of record D . Like amount was paid 
on Dec. : 50. 100s. this latter being the first i. ¥ yment made since Dec. 30, 
1937, ® regular quarterly dividend of 25 cents per share was dis- 
inibated =~ 's 1 Pp. 3575. 

Wilson-Jones Co.—Earnings— 

3 Mos. End. Nov. 30— 1939 1938 1937 1936 
SOs 6k dnd etnoda $1,128,458 $1,057,546 $1,188,640 $1,173,974 
Cost of sales & expenses. 1,029,485 1,016,782 1,130,019 989,411 

Net profit from opers-_ $98,973 $40,763 $58,621 $184,562 
Other fncome..--- 7:839 7385 8,872 10/227 

Toial income_--_-_-_-_-- $106,812 $48,149 a 1 493 $194,789 
Other deductions - - ---- 24,234 19,747 553 25,112 
Prov. for Fed. inc. tax. - 14,200 4,200 32. 250 25,800 

Net income -----_---- $68,378 $24,202 $29,689 $143,876 
Earned surplus, begin- 

ning of year....--.-- 273,891 246 436 418,484 321,296 

eee $342,270 $270,638 $448,174 $465,174 
Dividonds paid in cash--_ Sawee 8) weases 136,400 204,600 
Earned s ue. since 
Aug. 31, 1932..-... $274,070 $270,638 $311,774 $260,574 
Capital Gerghes ‘ype gare 478,285 478,285 478,285 478,285 
Total ca pomenen panes 4-3 . - 
surp. Nov.3 $752,355 $748,923 $790,059 $738,859 
Earns. per sh. on 272, 
shares capital stock _ - - $0.25 $0.08 $0.10 $0.52 
Comparative Balance Sheet Nov. 30 

Assets— 1939 1938 Ltabilities— 1939 1938 
CR ai intawoncoe $729,863 $754,331) Accts. payable and 
Accts. & notes rec., accruals... .... $232,584 $186,792 

less reserve __-... 599,756 545,145 | Prov. for Fed. tax. 

Inventories, at cost 1,183,430 1,121,160} on income_..-.. 29,899 6,279 

Invest., less res’ve 15,001 15,001 | Capital stock. __.- 3,000,000 3,000,000 

Officers & empl’s’ Capital surplus... 478,285 478,285 
notes & accts--_. 25,983 18,762 | Earn. surplus since 

x Plant & equip’t. 1,164,400 1,167,629 Aug. 31, 1932.. 274,070 270,638 

y Idle plant, less 

depreciation.... 241,563 242,306 
Deferred charges. - 41,913 68,105 
Pats., less amort-. 12,929 9,555 

DOO 2 nsceces $4,014,838 $3,941,994 TOO. once cout $4,014,838 $3,941,994 





x After reserve for de egrorintion of $1,855 310 in age 4 ong 5 ta 782,841 in 
1938. y After reserve for loss on disposal .— . 149, 


(Wm.) Wrigley | Jr. Co.— Special neha Adee lll 
Directors on Dec. 13 declared a special extra‘dividend of 50 cents per 
share on the common stock, no par value, payable Dec. 28 to holders of 
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record Dec. 20. They also declared monthly GiyiGends of 25 cents 
per share on the common stock payable the first day of February, March 
and April, 1940 to holders of record the 20th of each preceding month. 
4) oe V. 149, p. 2246 for record of previous dividend payments. V. 149, 
p 


Wisconsin Electric Power Co.—Earnings— 
Earnings for the 12 Months Ended Oct. 31, 1939 
OUORERINE TOFOIINB aSk ok odie ndnadsdsapewbsacuavewctas $2 1,473,821 


ee SI 6 hn on dda nbainicddaes +<aqbudcdbvabhe chien 4,694,145 
eee I OTE oo ince dcddcdcedosvedaatosed $6,779,675 
BS a Is ia 434,783 
Is obit in 5d a dethb ers cB adadbenwnedsceteun $7,214,458 
DCG OR TO Oss. «5 in eon ook 846 chbbcudkwes cand 2,417,543 
Amortization of debt discount and expense____._........__-.- 397, 
COU CD oS, ie ed ene hm seehebeece 19,419 
Interest aesine < construction charged to property and plant.._..  Cr17,707 
a Provision for contingent losses_-_-...........---..-----..- 1,250,000 
eee GS 6 hoo oc ckdsa db ucdad kddebssckhbacenbécnnee 26,430 


PO 6.n to ice nbndcvlis nctitigedéedbsstabdwtidis «de $3,121,108 

a On investment in transportation subsidiary and in certain transporta- 
tion properties. 

Note—The foreoing income statement reflects the results of operations of 
Wisconsin Electric Power Co. and its subsidiary land company, Wisconsin 
General Ry., for the year ended Oct. 31, 1939. The results of operations 
of the company ’s subsidiary trnaportation company, Milwaukee Electric 
Ry. & Transport Co., are not included herein except to the extent of 
interest received by the company on its investment in the bonds of such 
cumin? er _— being included under non-operating revenues. 
<— p 


Wisconsin Public Service Corp. (& Subs.) arnings— 











Years Ended Oct. 31— 1939 1938 
Operating revenues ----.....-- thbvbasodbdnnbts $9,133,074 $8,767,188 
Sh <i cbadehadsdsdhadnedepededdein ese 2,901,706 3,225,971 
PE, chkikndchunsenane shusthteahanh onal 535,276 533 ,739 
jpepecciation be cecee wre ntanalna ceaketinsbiths naga 1,099,750 964 ,167 
Wngd nant nd venhaticts chk hea deia we tbitt diese 1,255,080 1,195,020 
Proviioa for Federal and State income taxes_-_-._ 429,420 291,450 

Net operating income. -.-..................... $2,911,842 $2.556,842 
Merchandise ane tt Si. donkmnnena aa wwe Dr34,220 Dr25,222 
Interest and d Dt dtabs cubes oens wubdaneae 27,723 33,625 
Miscellaneous icone be Sbdde 66 as Cecblonsashe’ 4,868 4,505 

ee OO es Bre kbs oh andbatoonsbnsedih $2,910,213 $2,569,750 
Interest on funded debt. -_.........------.----. 1.077,420 1 000. 770 
Amortization of debt discount and expense. -__-. ~~ 148,366 151.872 
Amortization of abandoned street rallway property 50 000 45.833 
er BERENS BT chu see sueuccebssbctbassudoare Cr1,119 16,913 
Miscellaneous deductions_-...............--.-.. 47,131 30,811 

Bed RNa 6a vides cvtosadadvcsneuntbedins $1,588,415 $1,323,550 


Note—No provision was made by the cor tion for State income taxe 
for 1937 as the pennies claimed as a d ction in its income tax return 
that . poe. of unamortized debt discount “ond expense and redemption 
premium and expense on bonds redeemed in 1936 applicable to the taxable 
yous, 1267 which resulted in no State income taxes for that year.—V. 149, 
Pp 


oungstown Steel Car Corp.—Dividends Resumed— 

Directors have declared a dividend of 25 Se per share on the common 

stock, payable Dec. 20 to holders of record Dec. ig. Initial dividend of 
10 cents was last paid on Dec. 23, 1937.—V -—V. 149, p. 2104. 
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COMMERCIAL EPITOME 
Friday Night, Dec. 22, 1939 


Coffee—On the 16th inst. futures closed 1 to 2 points net 
higher for the Santos contracts, with sales totaling 17 lots. 
Trading was of a sluggish character, though the market’s 
undertone was reported as steady. All except 1 lot of the 
total business was effected on the opening. Brazilian and 
foreign buying absorbed trade selling. The actual market 
and the primary markets were about unchanged. On the 
18th inst. futures closed 1 point up to 1 point off compared 
with previous finals. In dull trading coffee futures registered 
small gains. Transactions totaled only 18 lots. During 
early afternoon March Santos contracts were selling at 6.22c., 
up 3 points net. Market factors included the news that the 
Brazilian free exchange rate had improved to 19.71 to the 
dollar in the first change since Oct. 17. Brazilian regulations 
wrovide that 70% of all foreign bills be negotiated in the 
ios market and that 30% be sold to the Bank of Brazil at 
the official rate of 16.50 milreis to the dollar. While Bra- 
zilian cost and freight offers were unchanged, mild coffees 
were easier, Dec.-Jan. shipment Manizales could be pur- 
chased at 83%4c., off 4 to a cent, it was reported. On the 
19th inst. futures closed 1 point up to unchanged for the 
Santos contracts, with sales totaling 18 lots. Santos coffee 
futures were 3 points higher in quiet trading during the 
early afternoon. That was in the face of further declines in 
mild coffee prices. Jan. shipment Manizales were reported 
offered at 85<c. and possibly lower. First hand shippers 
denied that coffee can be bought that cheaply. It was re- 
ported that Venezuela will increase its already large export 
bounty on coffee. That would enable growers to compete 
more successfully with other countries. Local closing: Dec., 
6.17; July, 6.30; Sept., 6.32. On the 20th inst. futures closed 
7 to 4 points net lower for the Santos contract, with sales 
totaling 18 lots. The Rio (new A) closed 12 to 11 points net 
lower, with sales of only 4 contracts. The coffee market on 
the whole was a quiet affair. In Brazil Rio 7s were 200 reis 
higher, the recovery being thought to reflect further French 
Government buying of those coffees. The tone of the mild 
coffee market was barely steady, but no further declines were 


reported. Roasters were inclined to move slowly as they 
approach the year-end inventory period. 

On the 21st inst. futures closed 2 to 4 points net lower for 
the Santos contracts, with sales totaling 39 lots. There was 
only 1 contract traded in the new Rio, and this was in 
September, which closed 3 points net higher. Santos coffee 
futures were unchanged to 3 points lower in slow trading. 
New A contracts were 4 points higher, with Sept. at 4.28c. 
The only news, and that not of an encouraging nature, was 
supplied by a news agency. It said that Venezuela as of Dec. 1 
established minimum prices for her various grades of coffee 
and guarantees producers the difference between such 
minimums and the price secured in world markets. Mari- 
caibos are reported selling at 7'%ec., or about le. under 
Colombian Manizales. The normal difference, recently, 
has been but 4c. Roasters began showing a bit better 
interest in milds “recently but still are only small buyers. 
Today futures clo.ed 6 points net lower to 2 points net higher 
for the Santos contract, with sales totaling only 16 lots. 
No Rio business reported. The last notice day and last 
trading in the Dec. contracts brought 20 Santos notices and 
the spot month dropped 6 points to 6c. Other positions 
were more or less neglected, standing 1 point lower to 1 
point higher. Actuals were dull, with the approaching holi- 
day a factor. Reports from Sweden say that a recent 
survey of available foodstuffs revealed stocks of coffee 
amounting to 24,000 metric tons, estimated as enough to 
cover six months’ consumption. 

me. coffee prices closed as follows: 


stneepbdnasekangawiane BOER. ncoccccrentenccaceeasee 
ma > coffee prices closed as follows: 
DORE 40sec peonssnsccanseagses [se aaa err 6.24 
PAGER cs cocccccnsncesseadseset 6.14 September pubs cnveasveaccened 6.26 
OG na 6 ccc ctsvessesecsaneeed 6.22 


Cocoa—On the 16th inst. futures closed 5 to 8 points net 
higher. Transactions totaled 103 lots, equal to 1,380 tons. 
Most of oe buying again came from Wall Street sources. 
Traders and dealers generally were on the selling side. 
Business in the actual cocoa market continued quiet. Ship- 
ments of cocoa from the African Gold Coast during the first 
15 days of December amounted to 13,760 tons as against 
17,562 tons during the corresponding period @ year ago, and 
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8,754 tons during the similar half of 1937. Shipments for 
the full month of November totaled 18,271 tons. ] 
closing: Dee., 5.74; Jan., 5.72; March, 5.80; May, 5.88; 
July, 5.95; Sept., 6.04. On the 18th inst. futures closed 2 
0ints up to 2 points down compared with previous finals. 

he cocoa futures market continued to forge ahead in rather 
moderate trading, with gains ranging from 4 to 6 points 
during early afternoon. To that time no trades in December 
had been made. Sales then totaled 160 lots. The market 
absorbed hedge offerings from British merchants against 
actuals being sold. Apparently the British Control Board 
is releasing cocoa for export without fixing any price, for 
cocoa was offered here on a scale up from 5.85e. to 5.90e., 
delivered New York. Warehouse stocks were unchanged 
over the week and at 1,115,590 bags, compared with 928,990 
bags a year ago. Local closing: Jan., 5.74; March, 5.83; 
May, 5.90; July, 5.97; Sept., 6.04 On the 19th inst. futures 
closed 7 to 8 points net lower. Transactions totaled 648 
lots. Trading in cocoa futures was active, but at the sacri- 
fice of values. On a turnover of 411 lots to early afternnon 
ywrices lost 5 to 8 points, with December selling at 5.68e. 

he market was subjected to heavy profit taking and selling. 
It was said that Europe continued to offer Accra cocoa for 
sale here, but on the basis of 5.90e., or 15 points above the 
New York market. Warehouse stocks decreased 1,400 


bags. They now total 1,114,178 bags, against 928,990 bags 
a year ago. Local closing: Dec., 5.68; Jan., 5.66; March, 


5.76; May, 5.83; July, 5.89; Sept., 5.97. On the 20th inst. 
futures closed 10 to 7 points net lower. Transactions totaled 
279 lots. Some Wall Street liquidation appeared in the cocoa 
futures market on account of the generally easy tone of com- 
modities. Prices during early afternoon were 6 to 8 points 
lower. Sales to that time totaled 220 lots. Fifteen Decem- 
ber notices were issued but all were soon stopped. The open 
interest in December has been reduced to 183 lots. London 
continues to offer Accra cocoa here. Warehouse stocks in- 
creased 5,300 bags. They now total 1,119,432 bags, com- 
pared to 929,054 bags a yearago. Local closing: Dec., 5.59; 
Jan., 5.56; March, 5.67; May, 5.74; July, 5.82; Sept., 5.90. 

On the 21st inst. futures closed 5 to 6 points net higher. 
Tiansactions totaled 152 lots. The Dee. cocoa position 
tightened up a bit today under scattered buying. During 
early afternoon it stood at 5.65¢e., up 6 points. The market 
in general was 6 to 9 points higher. Trading was quiet, turn- 
over to that time totaling only 75 lots, but there was no 
pressure of offerings. Buying was said to have represented 
short covering. Warehouse stocks increased 2,200 bags. 
They now total 1,121,686 bags compared with 931,545 bags 
a year ago. Local closing: Dec., 5.64; Mar., 5.72; May, 
5.80; July, 5.88; Sept., 5.96. Today futures closed 2 to 3 
points net higher. Transactions totaled 144 lots. Pre- 
holiday trading on the Cocoa Exchange brought small price 
changes. The feature was the orderly manner in which Dec. 
option expired. Altogether 123 notices, representing all con- 
tracts still outstanding, were put into circulation. They all 
were stopped promptly by manufacturers, thus winding up 
that position. Dee. sold at 5.66ce., up 8 points. Other 
positions were unchanged this afternoon. Professional even- 
ing up accounted for most of the dealings. Only 75 lots were 
done to that time. Warehouse stocks decreased 900 bags. 
They now total 1,120,775 bags compared with 930,675 a 
year ago. Local closing: Jan., 5.64; Mar., 5.75; May, 5.83; 
July, 5.90; Sept., 5.98. 


Sugar—On the 16th inst. futures closed 2 to 3 points net 
higher for the domestic contract, with sales totaling 320 lots. 
The world sugar contract closed 7 to 7% points net higher, 
with sales totaling 167 lots. The world sugar contract 
showed exceptional strength during the short session, this 
being due largely to the news overnight that the British 
Control Board continued to show interest in a substantial 
quantity of sugar, possibly at better than the last price. 
The rumor was current that a change in the Cuban duty 
and a return to the quota system would be announced over 
the week-end. In the raw sugar market today Sucrest 
bought 4,183 tons of Philippines due in Jan. at 3c. delivered, 
and late on Friday bought 750 tons of Cubas for Dee. ship- 
ment at 1.83c., cost and freight. These prices reflected an 
advance of about 5 points over the best indicated buying 
interest of the previous day. On the 18th inst. futures 
closed 5 to 3 points net higher for the domestic contract, 
with sales totaling 646 lots. The world sugar contract 
closed unchanged to 1 point up, with sales totaling 163 lots. 
Trading in sugar futures was active and the market excited 
at times. In early dealings prices were bid up as much as 
5 points, but those maximum gains were not fully held. In 
the early afternoon the market stood only 2 to 3 points net 
higher. A story over the week-end that a new treaty with 
Cuba reducing the sugar tariff would be signed today caused 
the buying which brought about the rise. Up to mid-after- 
noon the story was not confirmed. It was said that 4,000 
tons of Mar. sales at 2c. was against actuals. That was 
taken to signify that a cargo of Cubas had sold at 1.88 to 
1.90e. a pound. Raw quotations were nominal. In the 
world sugar-market contracts stood unchanged to 1 point 
higher during early afternoon. On the 19th inst. futures 
closed 4 to 6 points net lower for the domestic contract, with 
sales totaling 417 lots. The world sugar contract closed 
3) to 3 points net lower, with sales totaling 124 lots. Heavy 


selling in sugar futures broke prices 4 to 5 points during the 
The overnight news 


early trac*r nthe domestic contract. 
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that a new trade agreement with Cuba had been signed, was 
the signal for profit-taking and liquidation despite news that 
the duty would be cut, provided quotas were restored. In 
the raw sugar market Philippine sugars are beginning to 
move. One lot due in Jan. was held for 3.05c. a pound, but 
might have been available at 3c., it was said. Cubas were 
offered 8 points under Mar. In the world sugar market, in 
what was described as merely a technical reaction, prices 
were 114 to 2 points lower at the end of the third hour. 
The increased activity in the war encouraged buyers, as 
well as news that further large purchases of raw sugar were 
contemplated by Great Britain, but there was Cuban selling, 
reports stated. On the 20th inst. futures closed 4 to 6 points 
net higher for the domestic contracts, with sales totaling 
403 lots. The world sugar contracts closed 1% to 2 points 
net lower, with sales totaling 144 lots. Sugar futures stood 
2 to 3 points higher in the domestic contract during early 
afternoon. The Cuban sugar question was the main factor, 
but there was no news today to account for the sudden 
upturn of prices during the afternoon. Much confusion has 
been caused by conflicting reports of what is going on, but 
it is firmly believed that quotas soon will be a reality to- 
gether with a lower Cuban duty. In the raw market duty- 
frees were offered at 3e., but buyers were not interested, it 
was said, at anything better than 2.80c. a pound. Refined 
sugar was unchanged. The world sugar contract was % 
to 1 point net lower during early afternoon after early losses 
of as much as 2 to 34% points had been partly recovered. 
Great Britain was reported to be bidding 1.60c. for Cuban 
raw sugar. 

On the 21st inst. futures closed 2 to 3 points net lower for 
the domestic contracts, with sales totaling 228 lots. The 
world sugar contract closed 2% to 2 points off, with sales 
totaling 65 lots. Sugar traders were in waiting mood. In 
sharp contrast with the recent excitement, both the domestic 
and the world futures markets were quiet. Domestic con- 
tracts stood unchanged to 2. points lower during early 
afternoon. Trade interests were reported on both sides 
of the market. The only news was that the supplementary 
treaty drafted by the State Department and the Cuban 
Government has been ratified by the Cuban Senate. In the 
market for raws prompt Cubas were offered at 3c., duty 
aid basis. Other lots were available at 1.94 c., before duty. 
In ihe world sugar market prices were 1 to 11% points lower 
on seattered liquidation. While hedge selling appeared to 
have disappeared as prices dropped, buyers were cautious. 
Today futures closed net 1 point lower to 1 point higher for 
the domestic contract, with sales totaling 298 lots. The 
world sugar contract closed 1 to i144 points net lower, with 
sales of only 12 lots. Domestic sugar futures turned upward 
in active trading when Washington flashed word that the 
new Cuban trade treaty had been proclaimed effective 
tomorrow. Gains of 1 to 2 points followed. Hope that 
quotas would be restored over the week-end continued 
unabated. Preliminary figures on deliveries of sugar in the 
United States for eleven months ended Novy. 30th were not 
regarded as particularly encouraging because comparison 
this month will be made with a big month a year ago. The 
raw market assumed a holiday garb. Cubas for prompt 
shipment were offered at 2c., while duty frees were at 3c. 
Refined was unchanged. In the world sugar market prices 
were a point lower in quiet trading. There was nothing new 
from Europe. 

Prices closed as follows: 
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Sugar Emergency Control Measures Effective in 
Countries Consuming 65% of World’s Supply 

Since the beginning of hostilities in Europe on Sept. | 
countries which consume more than 65% of the world’s 
sugar have established some form of emergency control for 
this commodity according to a survey made by Lamborn & 
Co., New York. Onaproduction basis, these areas produce 
approximately 60% of the world’s sugar crop, says Lamborn 
& Co., which also state: 

The countries which have effected emergency measures include not only 
the belligerent nations, but neutrals as well. The measures taken provide 
primarily for export and import control, fixing of maximum prices, and 
rationing. In some areas where in the past production of sugar was limited 
by official action, the restrictions have been eliminated, while in others 
increased sugar acreage is being made mandatory. 


Japanese Sugar Production Reported 9.9% 
Last Season 


Production of sugar in Japan, including the Island of 
Formosa, during the current 1939-40 season, is forecast at 
1,499,000 long tons, raw sugar value, as contrasted with 
1,663,000 tons manufactured last season, a decrease of 
164,000 tons, or approximately 9.9%, according to advices 
received by Lamborn & Co. from Tokio. Last year’s pro- 
duction was a record for the Japanese Empire. The firm 
added: 

Of the 1,499,000 tons anticipated this season, 1,462,000 tons are 
expected to be produced from sugar cane and 37,000 tons from sugar 
beets. Of last year’s outturn, 1,619,000 tons came from sugar cane and 
44,000 tons from sugar beets. 

Sugar consumption in Japan approximates 1,100,000 tons annually. The 
surplus production is expected to be marketed in China. 


Lard—On the 16th inst. futures closed 10 to 12 points net 
higher. While the market was relatively quiet, the undertone 
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was firm. Export clearances of lard from the Port of New 
York today were 391,600 pounds. Exports for yesterday 
and today totaled 600,000 pounds. Hog prices at Chicago 
were steady. Sales ranged from $5 to $5.25. Western ho 
marketings today totaled 26,900 head against 21,100 hea 
for the same day last year. On the 18th inst. futures closed 
15 to 20 points net higher. The strength of wheat and hogs 
did much to give lard futures a stronger undertone. There 
Was some good speculative buying, and shorts were quite 
active in covering. No lard exports were reported from the 
Port of New York today, but during the last 3 days of the 
previous week close to 1,000,000 pounds were reported to 
have cleared from the Port of New York for the United 
Kingdom, Malta and other European countries. Hog prices 
at Chicago closed 10c. to 15c. net higher. Western hog 
receipts totaled 98,700 head, against 72,500 head for the 
same day a year ago. Sales of hogs ranged from $4.90 to 
$5.60. On the 19th inst. futures closed 2 to 7 points net 
lower. The lard futures market ruled heavy during most of 
the session, with prices at one time showing net losses of 17 
to 20 points, due largely to heavy profit taking, apparently 
influenced by the heavy break in the wheat market. There 
was a rally from these levels, however, and at the close the 
net declines were relatively small. Further gains were 
registered in hog prices at Chicago in spite of the heavy 
western hog run. Receipts at the leading markets in the 
west totaled 106,000 head against 87,600 head for the same 
day last year. Prices on hogs finished 10c. higher, with sales 
ranging from $5 to $5.65. On the 20th inst. futures closed 
10 to 15 points net lower. The lard futures market con- 
tinued to rule heavy today, influenced largely by the weak- 
ness in grains and other commodity markets generally. 
Trading was fairly active, with fluctuations narrow. Export 
clearances of lard from the Port of New York today were 
153,750 pounds. Hog prices were up 15c. to 25c., and in 
some places values were up 35c., and this in the face of heavy 
hog receipts at the principal markets in the west. Western 
hog marketings totaled 100,100 head, against 72.700 head 
for the same day last year. Sales of hogs ranged from $5.15 
to $5.80. The late top price was $5.85. 

On the 21st inst. futures closed 5 points lower to 5 points 
higher compared with previous finals. During the early 
session prices showed maximum gains of 7 to 10 points. 
There were no interesting features to the trading. No lard 
shipments were reported from the Port of New York today. 
Chicago hog prices closed 10c. lower. Sales at Chicago 
ranged from $5 to $5.85. Western hog marketings totaled 
95,700 head against 65,500 head for the same day a year ago. 
Today futures closed 10 to 15 points net lower. Bearish 
hog news and evening up operations over the Christmas 
holiday, had a depressing effect on lard values. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

eat. 


Mon. Tues. Wed. Thurs. Fri. 
December - - - - -----.-- 6.45 6.60 6.57 6.47 6.42 6.37 
January. -.......--..- 6.52 6.72 6.62 6.52 6.57 6.42 
PEs ndawee aknwiie ee F 7.25 7.20 7.05 7.12 7.02 
DEES enteasdacecesod 0 7.40 7.32 7.22 7.25 7.15 
Pe ctbvutdauetideues 7.35 7.57 7.50 7.37 7.42 7.30 
Pork—(Export), mess, $19.25 (8-10 pieces to barrel); 


family (50-60 pieces to barrel), $17.75 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Quiet. Pickled Hams: Pienic, loose, c.a.f.—4 to 6 
Ibs., 1034¢.; 6 to 8 Ibs., 10c.; 8 to 10 Ibs., 934ce. Skinned, 
loose, c.a.f.—14 to 16 lbs., 15e.; 18 to 20 lbs., 15e. Bellies: 
Clear, f.o.b. New York—6 to 8 lbs., 12%4ce.; 8 to 10 lbs., 
12%ec.; 10 to 12 Ibs., 1144ec. Bellies: Clear, dry salted, 
boxed, N. Y.—16 to 18 Ibs., 84e.; 18 to 20 lbs., 8\%e.; 20 
25 Ibs., 8l4e.; 25 to 30 lbs., 8c. Butter: Firsts to Higher 
than Extra and Premium Marks: 254% to 31\4%e. Cheese: 
State, Held ’38, 21 to 22c. Eggs: Mixed Colors, Checks to 
Special Packs: 154% to 23 4%e. 


Oils—Linseed oil advance to the 10.2c. level by one 
erusher recently left prices split two ways among four 
crushers, with 10.5c. as well as the lower price being quoted. 
Quotations: Chinawood: tanks, “regular’”’ trade—25e. bid; 
independent, small lots—27 bid, nominal. Coconut: tanks— 
.0334 bid; Pacifie Coast, spot—-.034% bid. Corn: erude, 
west, tanks, nearby—.063< bid. Olive: denatured: drums, 
spot, afloat—$1.05 to $1.10; shipment—$1.00 offer. Soy 
bean: tanks, west—.05 4 bid; New York, 1. ce. 1., raw—.072 to 
.075. Edible: coconut, 76 degrees—.09°, bid. Lard: ex. 
winter prime—9 4 offer. Cod: crude, Norwegian, dark fil- 
tered—64 offer; light 70 offer; Japanese 58 offer. Turpen 
tine: 3344 to 3514. Rosins: $5.40 to $7.60. 


Cottonseed Oil sales yesterday, including switches, 96 





contracts. Crude, S. E., val. 6c. Prices closed as follows: 
DRIES be naded connie 7.00@ 7-02 | May ep (f° 
ET we wi thghte ms eelines te fF fr eee 7.26@ n 
SES chdsbadoseenen 7.09@ 7-10) July S Mubkapedeneknens 7.32@ .-.- 
Bs odhsawrecedaknd cf ae ESS 7.37@ n 


Rubber—On the 16th inst. futures closed unchanged to 
13 points net higher. Transactions totaled 310 tons. Seat- 
tered buying and short covering made up the bulk of the 
trading, while selling pressure was lacking. The advance in 
other commodities apparently caused sellers to wait for 
higher levels before making commitments, traders here held. 
The Singapore market also ruled quiet, with prices 3-32d. 
lower. London was closed Saturday. Little activity was 
reported on the outside market today. Spot standard No. 1 
ribbed, smoked sheets, in the trade advanced xc. to 20%c. 
per pound. Local closing: Dec., 20.30; Jan., 19.60; March, 
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19.40; May, 19.08; July, 18.85; Sept., 18.70; Oet. 18.70. 
On the 18th inst. futures closed 15 to 2 points net higher. 
Transactions totaled 100 lots. There was mixed trading in 
rubber futures, but the market’s tone was firm, prices 
during early afternoon standing 10 to 12 points net higher, 
with Mareh at 19.52c. and July at 18.95c., respectively. 
Tenders on the December contract amounted to 160 tons, 
bringing the total so far this month to 2,460 tons. London 
closed steady, prices advancing 1-16 to 4d. a pound. 
Singapore also was higher. Local closing: Dee., 20.45; 
Jan., 19.75; March, 19.55; May, 19.10; July, 19.00; Sept., 
Sept., 18.78. On the 19th inst. futures closed 5 to 10 points 
net lower, with sales totaling 125 lots. Although London 
was lower, Singapore advanced. In the local market there 
was some speculative buying of rubber futures centering on 
forward positions. May was bid up 10 points to 19.20c. 
In the meanwhile December lost 5 points to 20.44, while 
March stood unchanged at 19.55 during the early afternoon. 
Only 196 open December contracts were outstanding last 
night. One hundred tons were tendered today. Sales of 
futures to early afternoon totaled 1,050 tons, of which 450 
were exchanges. Local closing: Dec., 20.35; March, 19.47; 
May, 19.12; July, 18.95; Sept., 18.70; Oet., 18.75. On the 
20th inst. futures closed 11 to 34 points net lower. Trans- 
actions totaled 115 lots. Declines abroad influenced rubber 
futures in a comparatively small market. During early after- 
noon March stood 22 points lower at 19.25c., and July 20 
points lower at 18.75¢e. Sales to that time totaled 770 tons, 
of which 120 tons were exchanged for physicals. Fifty tons 
were tendered for delivery, making 2,610 tons so far this 
month. London closed 3-32 to 4d. lower. Singapore also 
was lower. Local closing: Dec., 20.24; Jan., 19.35; March, 
19.13; May, 18.90; July, 18.73; Sept., 18.50. 

On the 21st inst. futures closed 6 points up to 23 points off 
compared with previous finals, with transactions totaling 
112 lots. In quiet trading prices drifted downward in the 
rubber futures market. During early afternoon Dee. was 
12 points lower at 20.20c., while Mar. was 14 points lower at 
19.02c. Tenders of 120 tons on Dee. contracts were made, 
bringing the total so far this month to 2,730 tons. The open 
interest in Dec. has been reduced to 179 lots, equivalent to 
1,790 tons. Sales of futures up to this afternoon were 770 
tons, of which 170 tons were exchanged for actuals. London 
closed 1-16 to 4 lower. Singapore also was easier. Local 
closing: Dee., 20.30; Mar., 18.85; May, 18.72; July, 18.50; 
Sept., 18.35. Today futurés closed 34 to 8 points net higher. 
Transactions totaled 75 lots. Prices hardened in the rubber 
futures market on light trading, chiefly because shorts 
seemed to be more concerned over the market outlook than 
longs. There was evening up in the Dee. position, which 
advanced the price 19 points to 20.49¢. by early afternoon. 
The open position in Dec. still is 155 lots or 1,550 tons. Mar. 
advanced 10 points to 19.05. Ninety tons were tendered for 
delivery against the 2,810 tons. The London and Singapore 
markets closed quiet, 1-16 to 1.32d. lower. Loeal closing: 
er 20.64; Mar., 19.10; May, 18.85; July, 18.65; Sept., 

A: * ; 


Hides—On the 16th inst. futures closed 10 to 14 points 
net higher. The opening range was 2 to 9 points up from 
previous finals. The market ruled firm today, due largely 
to covering by trade interests and commission house buying. 
Offerings around the local hide ring were comparatively 
light most of the day and speculative interest in futures 
appears to be growing keener. Certificated stocks of hides 
in warehouses licensed by the exchange decreased by 5,920 
hides to a total of 969,317 hides in store. Total withdrawals 
so far this month amount to 42,580 hides. Transactions in 
futures today totaled 4,360,000 hides. The domestic spot 
hide market was quiet. Local closing: Dee., 15.37; Mar., 
15.53; June, 15.83; Sept., 16.08; Dee., 16.31. On the 18th 
inst. futures closed 1 point off to 3 points up. Transac- 
tions totaled 155 lots. Hide futures opened 4 to 10 points 
higher and prices were steady during the morning on sales 
of 4,040,000 pounds. Mar. sold at 15.60, up 7 points. 
Certificated stocks of hides in warehouses licensed by the 
exchange decreased by 957 hides to a total of 968,360 in 
store. Total withdrawals from certificated stocks so far 
this month amount to 44,537 hides. Local closing: Dec., 
15.36; Mar., 15.56; June, 15.86. On the 19th inst. futures 
closed 21 to 24 points net lower. Transactions totaled 198 
lots. After opening 1 to 8 points higher hide futures lost 
ground in later dealings on sales of 6,230,000 pounds, of 
which 840,000 pounds were exchanged for physical rubber. 
There was scale-down buying by commission houses. Selling 
represented os. There were 400,000 pounds 
tendered for delivery against the Dec. contract pes bring- 
ing the total so far this month to 2,200,000 pounds. Cer- 
tificated stocks of hides in warehouses licensed by the ex- 
change decreased by 998 hides to a total of 967,362 hides in 
store. Local closing: Dec., 15.12; Mar., 15.32; June, 15.65; 
Sept., 15.86. On the 20th inst. futures closed 30 to 38 
points net lower. The opening range was 3 to 9 points below 
previous finals. The market ruled weak during most of the 
session. Trading was fairly active, though little demand was 
in evidence. Transactions totaled 8,560,000 pounds. The 
domestic spot hide market was quiet. One report received 
indicated that 1,000 light native cow hides had been sold at 
15e. and 1,000 heavy native cow hides at 14%c. a pound. 
Local closing: Dec., 14.77; Mar., 15.01; June, 15.27; Sept., 
15.52; Dee., 15.75. 
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On the 21st inst. futures closed 2 points off to 1 point up 
compared with previous finals. Transactions totaled 258 
lots. Prices of hide futures eased off after the opening sales 
of 7,640,000 pounds, with Mar. falling 9 points to 14.92, and 
June 2 points to 15.25, respectively. The spot market was 
quiet. Mixed trading prevailed, with liquidation offset by 
commission house buying. It was a two-sided market. 
Tender of 160,000 pounds on the Dec. contract brought the 
total deliveries this month to 2,760,000 pounds. Certificated 
stocks of hides decreased 1,014 pieces, reducing the total to 
966,349 hides. Loeal closing: Mar., 14.99; June, 15.28. 
Today futures closed 8 to 9 points net higher. Transactions 
totaled 60 lots. Hide futures opened 20 points lower in the 
Dec. delivery, with the other months ranging from un- 
changed to 4 points higher. Transactions totaled 1,560,000 
pounds, with Mar. at 15.12, up 7 points, and June at 15.42, 
up 5 points. There was scattered buying and covering. 
Certificated stocks of hides in warehouses licensed by the 
exchange increased by 5,678 hides to a total of 971,026 hides 
in store. There were 120,000 pounds tendered for delivery 
against the Dee. contract, bringing the total so far this 
month to 3,480,000 pounds. Local closing: Mar., 15.08; 
June, 15.36. 

Ocean Freights—A fair miscellaneous business was 
reported in the dry cargo market this week. Berth grain 
rates were advanced to new highs. Charters included: grain 
booked: twenty loads New York to Antwerp, Dec.—Jan., 
70¢c. on heavy grain anu 90¢ on barley. Ten to twelve loads, 
New York to Antwerp, end Dec.—early Jan., 60c. on heavy 
grain, 75c. per 100 pounds on barley. Two loads New York 
to Antwerp, Dee —Jan., 75c. per 100 lbs. Grain: west St. 
John to Sligo, Ireland, Dee. 21-31, 65ce. per 100 pounds. 
Sugar: Cuba to Antwerp, Jan.—Feb., $22 per ton. Serap: 
New Ycrk to Japan, Jan. 15-31, $13, excluding Ywats. 
$13.50 per ton, including Ywata. ‘Time: vessel reported 
fixed for six months, general trading, Dec.—Jan., $4 per ton. 
Three months, West Indies trade, Dec.; $3 per ton. Round 
trip, West Indies trade, Dec., $3 per ton. Two months, 
West Indies trade, Dec., $3 per ton. East—South American 
trade, Dec.—Jan., $3 per ton. 


Coal—With the prolonged streten of unseasonably mild 
weather the coal situation is far from sati.factory from pro- 
ducer and dealer standpoint. Despite the moderate size of 
anthracite stocks, both at the mines and in dealers’ hands, 
operators’ efforts to induce deslers to raise prices from the 
—— low level have failed. Should demand increase, 

owever, an advance in prices might come after the turn of 
the year, observers state. Following the recent drastic cur- 
tailment in production—stocks of anthractie coal at the 


mines now ene 700,000 tons, or slightly less than the 


amount produced in the five day mining week. This com- 
pares with 1,900,000 tons accumulated at the mines at this 
time last year. Production over the coming fortnight will be 
limited to a three-day basis in most mines by the holidays. 
Consequently, a change from the current unseasonably mild 
weather over the coming weeks would make necessary a 
sharp rise in production after the turn of the year, since hard 
coal stocks in dealers’ hands also are low. 


Wool—There were no unusual developments in the 
domestic wool markets the past week. While conditions 
were more or less quiet, the undertone of the market was 
said to be steady. There were no large-scale trades reported, 
and manufacturers appear to be awaiting further develop- 
ments as the year closes. A cable from London states: 
“Proceeds from the sale of Australia’s wool clip will be used 
to meet heavy sterling debt payments falling due in London 
within the next few years, according to reports reaching here 
from the Commonwealth today. These reports indicate that 
the Commonwealth believes it can sell enough wool at favor- 
able prices, if the war lasts for the next three years, to con- 
vert its entire foreign debt into a strictly Australian obliga- 
tion. During the next eight years Australia must redeem or 
convert about fifty million English pounds ($201,500,C00) 
in sterling debt, including £18,500,000 ($74,555,000) falling 
due before the end of 1943. The season’s entire wool clip 
was sold to the United Kingdom—apart from a small pro- 
portion needed for Australian mills—which means that the 
Commonwealth will receive about £50,000,000 for the 
1,000,000 pound clip, compared with £39,000,000 ($157 ,170,- 
000) for last season’s eclip.”’ 


Silk—On the 18th inst. futures closed 15c. net higher, with 
the exception of the Dec. delivery which closed 23%c. net 
higher. A vertical rise in the silk futures market to the 
maximum limit of 15c. at the opening prevented trading in 
the market excepting Dec. futures, which are exempt from 
limits. Dec. was bid up 30%e. to $4.27 a pound. Other 
positions were inactive and bid the maximum limit with 
1,083 lots wanted at those levels. Exchanges for physicals 
amounted to 350 bales. Ninety bales were delivered on the 
Dec. No. 1 contract, making the total 450 bales so far. In 
the spot market the price of crack double extra silk was ad- 
vanced 36c. to $4.22 a pound. The rise here followed 
Yokohama where prices of futures as compared with Friday 
closed 161 to 201 yen higher. Spot Grade D silk in Japan 
was 95 yen higher at 2,220 yen a bale. Local closing: Dec., 
4.20; On the 19th inst. futures closed unchanged to 14%ce. 
net higher. Transactions totaled 255 lots. The silk futures 
market was active and strong today. The market opened up 
the limit of 15c. on all active deliveries excepting Dec. Sales 
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to early afternoon totaled 2,290 bales, of which 50 bales 
represented exchanges for physicals. There was profit taking 
by longs at the limit advance of 15e. Seventy bales were 
delivered on the Dee. No. 1 contract and 40 on the No. 2, 
making total deliveries so far this month 520 bales on No. 1 
and 60 on No. 2. The price of crack double extra silk up- 
town advanced 5c. a pound to $4.27. The Yokohama 
Bourse closed unchanged to 33 yen higher. Spot Grade D 
silk advaneed 95 yen to 2,315 yen a bale. Local closing: 
No. 1 contracts: Dee., 4.20; Jan., 4.18; Mar., 4.13; May, 
4.2014; July, 4.12. On the 20th inst. futures closed 15c. net 
lower, the. permissible maximum. However, spot Dec. 
closed 25c. net lower. Transactions totaled 93 lots, all No. 1 
eontracts. The silk market bubble burst today when prices 
here broke the limit following a crash in Yokohama. In the 
No. 1 Dee. contract, which is not restricted, the market here 
fell 25c., or 10c. more than the daily limit for other positions. 
Light liquidation found buying interest small. Sales to early 
afternoon totaled only 800 bales. Ninety bales were ten- 
dered for delivery against the Dec. No. 1 contract, bringing 
the total so far this month to 610 bales. The price of crack 
double extra silk in the New York spot market fell 164%e. to 
$4.10'%. In Yokohama Bourse prices broke 87 to 130 yen. 
Spot Grade D silk declined 65 yen to 2,250 yen a bale. Local 
closing: No. 1 contracts: Dec., 3.95; Jan., 4.07; Mar., 4.07; 
May, 4.05%; June, 4.00; July, 3.97. 

On the 21st inst. futures closed 1 point off to 3 points net 
higher for the No. 1 contracts. Only one contract was 
traded in No. 2, and this was in the May delivery, which 
closed 7 points net lower. The liquidation movement in 
silk futures continued with the result that prices fell as 
much as 13e. During early afternoon active positions were 
7 to 9\%e. lower, with March No. 1 selling at $4.00, o/f 7c. 
Japanese interests were reported to have been sellers. Sales 
to that time totaled 740 bales, all in the No. 1 contract. 
Sixty bales were tendered on the December No. 1 contract, 
making 670 bales so far this month. The price of crack 
double extra silk in the uptown spot market declined 6c. 
to $41.044% a pound. In Yokohoma the price of spot Grade 
D silk declined 45 yen to 2,205 yen a bale. Local closing: 
No. 1 Contracts: Jan., 4.0714; Mar., 4.0714; May, 4.05%; 
July 4.00. Today futures closed the limit of 15e. lower for 
all deliveries excapting the December contract, which 
closed 20%c. net lower. Transactions were 75 lots, all in 
the No. 1 Contract. A recovery in the Japanese markets 
was followed by rising prices in silk futures here after an 
irregular opening. January No. J] gained 5c. to $4.13, and 
March 6c. to $4.14. Sales to early afternoon totalea 150 
bales, all on the No. 1 contract. Tender of 110 bales on 
December No. 1 contracts was made, bringing the totel to 
780 bales. The price of crack double extra silk uptown 
advanced 10c. to $4.14% a pound. Yokohoma Bourse 
prices were 45 to 44 yen higher. Spot grade D silk advanced 
55 yen to 2,260 yen a bale. Local closing:Dec.,$4.254;Jan., 
$4.2214; Mar., $4.22; May, $4.20; July, $4.15. 


COTTON 

Friday Night, Dec. 22, 1939.™ 

The Movement of the Crop, as indicated by our telegrams 
from the South tonight, is given below. For the week ending 
this evening the total receipts have reached 240,688 bales, 
against 257,101 bales last week and 210,127 bales the pre- 
vious week, making the total receipts since Aug. 1, 1939, 
4,476,288 bales, against 2,736,974 bales for the same period 
od oon showing an increase since Aug. 1, 1939, of 1,739,314 

ales. 





Thurs.| Fri. | Total 
66,385 


6,214) 10,440 
2,742) 26,649) 51,372 
1,048 


10,824) 23,304|103'286 
1,377| 636] 10,928 
914| 5.330 
843, ‘994 
308} 308 
8 77 
70} 403 
Bs 0. 557| 557 
Totals this week_| 36,884 47 ,062\ 25,205! 21,831! 63,729'240,688 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 
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Tues. 


9,602 
7,799 


25,865 
2:400 
1.391 


Receipts at— Sat. 


| 11,674 
5,971 
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1, 1938 





Receipts to 
Dec. 22 





819,170 
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Corpus Christi___ 
Beaumont 


























240,688 2,736 ,.974/3 ,069,270'2,876.369 
x Receipts included in Corpus Christi. z Gulfport not included. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1939 1938 1937 1936 1935 1934 
Galveston__ _- 66 385 17,845) 42,111 43 323 50,129) 25,023 
Houston - - -__ 51,372 15,938} 39,784) 20,192) 61,267 17,786 
New Orleans - . 17,996) 44,041 42,248) 35,695) 26,525 
Mobile - - - - - - 10,928 568 5,409 6,216 3,276 3,341 
Savannah - ___ 5 330 80 1,516 2,359 1,32 966 
Charleston _ _ - 994 74 1,389 2,180 1,595 3,587 
Wilmington _ - 77 19 844 525 142 589 
Norfolk_ _ __ _- 40: 424 2,200 334 497 730 
All others __ _- 1,913 1,292 2,309 1,942 6,003 
Total this wk_| 240,688) 54,236) 139,333) 119,319] 158,812) 84,550 
Since Aug. 1__|4,476,288/2 ,736 ,974'5,352 35814 839 ,411'5,252 ,77213 ,187 821 











The exports for the week ending this evening reach a total 
of 186,007 bales, of which 68,260 were to Great Britain, 
9,755 to France, nil to Germany, 21,664 to Italy, 15,485 to 
Japan, 25,112 to China and 45,731 to other destinations. In 
the corresponding week last year total exports were 90,537 
bales. For the season to date aggregate exports have been 
2,813,288 bales, against 1,813,518 bales in the same period of 
the previous season. Below are the exports for the week: 







































































Week Ended Exported to— 

Dec. 22, 1939 

Exports from— | Great Ger- | 

Britain| France| many | Italy | Japan | China Other Total 

Galveston. --_-.-- 23,729| 3,498 _..-| 4,514) 3,553) 4,663) 12,847) 52,804 
Houston ___...- 11,667 wali _...| 8,736) 4,988) 13,577) 10,836) 49,8U4 
New Orleans____| 26,600) 6,257 _.--| 8,414) 1,106) 5,522) 6,750) 54,649 
Lake Chariles_..| 3,714 onan ined cned aaa pane atnal.ot e 
New York...._-. ati weil shee ue R ‘sae .---| 1,400) 1,400 
Los Angeles_...| 2,550 dined Samia _...| 5,838] 1,350) 13,898| 23,636 

etseaccas 68,260) 9,755 ..--| 21,664) 15,485) 25,112) 45,731|186,007 
Total 1938__..- 7,741| 5,550) 20,897) 6,524) 32,815) 4,948) 12,062) 90,537 
Total 1937____- 57,851| 36,799! 39,387| 11,435 22/190! 7,231! 31,223\206,116 

From Exported to— 

Aug. 1, 1939 to 

Dee. 22,1939); Great Ger- 
Exports from—\| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 184,388) 77,432 1,563) 55,809} 93,967) 21,393/249,159) 683,711 
Houston - -_-. 275,050] 58,221) 10,781|100,705) 115,616)111,723'/249,296) 921,392 
Corpus Christi] 71,308) 27,424) 14,971] 14,507) 36,222) 10,390) 24,473) 199,295 
Brownsville -_ 8,496, 6,861 4,334 PEE 4,309 ----| 3,922) 27,922 
a ee dekh ‘cadbemie sblel tnaete Jean 1856 185 
New Orleans.| 253,144/150,253 8,169) 67,490) 28,087) 33,405)137,014| 677,562 
Lake Charies.| 14,125) 1,135) -.--.-.- 491 4,179 .---| 8,234) 28,164 
Mobile .....-. 32,100) 4,339) -..-.-.- cine 5,061; 2,959 601; 45,060 
Jacksonville - - 500 éeun 211 aeael euenet esnad 50 761 
Pensacola, &c. 2,934 a 6askede et ey onan 13 3,022 
Savannah_...| 36,683 oie 486 wna 3,248) 2,357 100} 42,874 
Charieston...| 18,757) 1,575) -..--.- sestl Ssde0e owat ----| 20,332 
Wilmington _ - 6,773 tan deneen —— ondia een 6,773 
Norfolk. ..... 7,545) 1,825 1,271 a So 3,481; 14,122 
WO EOE Mencl eccenes ae eae ainda” hbthow ----| 6,400 6,400 
Boston _.___- 50) a seamed Smal. aanain re ae 1,512 
Los Angeles 10,945) 950 200| ....| 68,773) 3,423) 23,386) 107,677 
San Franci PT -casol Gennes ----| 18,633 74, #1,110) 26,514 
SEED cccecal csnese ned saseeu ébeel | sebndn oueidl 10 10 

_ foo 929,495/330,190! 41,986/239,002| 378,095 185,724|708,796/2813 ,288 
Total 1938___| 254,690/300,058| 276,827|165,859) 446,648) 22,626|346,810/1813,518 
Total 1937___!1005,019'544,892 565,776'270,070' 127,531' 28,596 580,500'3122,384 




















In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— . 
Dec. 22 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston -- 16,300} 4,900 _...| 48,400} 6,000) 75,600) 806,373 
Houston - ____- 11,091} 5,050 onosl See 21] 54,925) 819,073 
New Orleans_-_| 28,214) 3,794 ..--| 17,876) 12,888) 62,772) 754,852 
Savannah ----- 1,000 take ie dow ébae ----| 1,000) 132,044 
Charleston - - - - cubed papaya ihaekapa oan 500} 40,025 
Mobile _....-- ee. 5 esr wha 700 sod 700 68,825 
Norfolk... -- ann asoe dann wie wont anne 27,439 
Other ports__- warm anne —- tne sone ----| 225,142 
Total 1939_-| 56,605) 13,744 _...|105,739) 19,409|195,497/2,873,773 
Total 1938__| 13,655] 8,893) 3,562) 35,804) 8.608) 70,522/2,805,847 
Total 1937__! 40,149! 16,789! 15,697| 42,035! 12,918'127,588/3,008,093 




















Speculation in cotton for future delivery during the 
past week has been decidedly more active, with the under- 
tone of the market generally strong. Firm foreign markets 
contributed not a little to the firmness of markets here. 
Prices suffered some severe setbacks at times, due largely 
to heavy profit-taking, but each time there was a substan- 
tial rebound to higher levels. 

On the 16th inst. prices closed 6 to 8 points net higher. 
The opening range was 2 to 8 points up. The recovery in 
cotton was continued today, with the appearance of Far 
Eastern buying. Routine trade price fixing supplemented 
the demand, and with offerings relatively light, the market 
sold up to gains of 12 to 15 points. Partial reactions from 
these levels took place as a result of hedge selling. Firmness 
at Bombay, where premiums over New York widened to the 
highest for the season, seemed to bring in demand from 
abroad for the distant months. There was some trade and 
commission house buying, while offerings were confined to a 
small volume of Southern selling and some profit taking. 
Some Wall Street and commission house buying came in as 
other markets disclosed firmness. Unofficial estimates 
placed recent repossession of loan cotton by farmers at 
around 400,000 bales. On the 18th inst. prices closed 8 
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points down to 3 poiots up. The opening range was 3 points 
lower to 8 points higher compared with previous finals. The 
market soon sold up to net advances of 4 to 17 points. 
Bombay and Japanese interests were good buyers here as 
were trade accounts. The advance which carried March 
contracts above lle., brought in Southern offerings. Locals 
and New Orleans also sold, while the market lacked the 
support of additional foreign demand. The market displayed 
a rather heavy tone as prices sold off to net losses of 6 to 
18 points and 21 to 28 points under the morning highs. Part 
of the selling accompanied rumors that spot houses had 
stopped buying equities in last year’s loan stocks. Such 
reports were denied, however, and the market turned 
steadier in the last half hour. Southwestern advices in- 
dicated that half a million bales of Government loan cotton 
had been withdrawn while private estimates were that up 
to a million bales of equities in such loan cotton had been 
purchased. Southern spot markets today declined 5 to 13 
points. On the 19th inst. prices closed 17 to 25 points net 
lower. The opening range was 7 to 17 points off compared 
with previous finals. There was heavy foreign selling, and 
this coming at a time when there was little support to the 
market, prices fell away rather sharply today. Easiness at 
Bombay and Liverpool brought in foreign offerings early in 
the session and again at the close when the market displayed 
its easiest tone. While there was enough mill buying to 
account for partial mid-afternoon recoveries, the market 
lacked demand from other sources. Trade and Japanese 
interests were fair buyers during the morning, and the 
afternoon recovery was credited to a moderate volume of 
mill price fixing. Southern offeri increased on bulges and 
hedge selling through Eastern belt apes houses were more 
noticeable on the final decline. Spot cotton markets de- 
clined 14 to 30 points today, with middling quotations 
ranging from 10.20c. up to 10.83¢e. Spot sales totaled 29,844 
bales against 7,796 a year ago. On the 20th inst. prices 
closed 5 to 20 points net lower. Cotton futures continued 
to rule heavy with prices sagging considerably lower. Major 
factors in the decline were foreign pressure and hedge offer- 
ings from the South, which further influenced local liquida- 
tion. During early afternoon prices were as much as 13 
ints lower, with the near months relatively steady. The 
edging seemed to be going into the distant options. During 
early trading losses vaneel from 3 to 12 points. There was 
further hedge selling. Forei 
cabled selling orders to New 


markets were lower and 
ork from Bombay and Liver- 
pool, where the Indian Government’s silver policy seems to 
have become a factor in cotton trading. ombay cables 
today said that ‘““The Government’s decision to control silver 
is construed as a possibility that other commodities may be 
controlled.” That appears to have precipitated liquidation 
in Bombay, where extravagant speculation in cotton is said 
to have taken place. The Census Bureau today released its 
Dec. 13 report on ginnings. It estimated that to that date 
11,275,550 bales had been ginned compared with 11,412,139 
bales a year ago. 


On the 21st inst. prices closed 16 to 27 points net higher. 
Buying by spot firms turned the tide of the cotton market 
definitely upward during early afternoon, prices showing 
gains of 4 to 17 points. Large figures on export sales re- 
leased today were encouraging to the bull element. During 
the early trading the market hesitated after opening 3 to 10 
points higher in response to advances in foreign markets. 
Bombay interests were credited with selling March and May 
options. There was also further selling of hedges by the 
South. Liverpool was a seller, while Japanese accounts 
and Wall Street were on the buying side of the market. 
Later in the session the market turned strong as hedge 
pressure diminished and foreign liquidation dried up. The 
March, May and July positions advanced more than a dol- 
lar a bale under short covering and further Japanese sup- 
port. Sales of cotton in Southern spot markets dropped 
sharply yesterday, the total reported having been only 
14,000 bales against 29,000 bales on Tuesday. The average 
price of middling in the spot markets was 10.46c. 

Today prices closed 13 to 2 points net lower. Pre-holiday 
evening up trades in cotton brought small price changes. 
The. undertone was steady at the close as traders who had 
sold in mid-afternoon decided to cover over the week-end. 
Trading in cotton was of a mixed character in the early 
part of the session. A little hedge selling and scattered 
liquidation was done in the nearby months. On the other 
hand, trade and spot firms were reported as buyers, and 
scattered buying was done by Wall Street traders. Offer- 
ings were none too plentiful. Trade price-fixing, mainly 
on March and May, was done, according to ringside gossip. 
Steadiness in Liverpool and Alexandria was a factor. 
Alexandria, which was running “hog wild” recently, seems 
to have recovered its poise. Prices there were 20 to 40 
points higher today. However, Bombay, recently a tower 
of strength. was easier, and there was selling here by 
Bombay. Operators in India are believed to be undoing 
straddles. Southern spot markets yesterday reflected the 
slowing down of repossessions following the recent break 
in the market. 
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Middling upland 7 
Middling upland 15-16 (nom’ 1)_ 11.60 


1% 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Dec. 16 to Dec. 22- 


(nominal) - 


Sat. Mon. Tues. Wed. Thurs. Fri. 
-11.40 11.33 11.14 11.06 11.31 11.15 
11.53 11.34 11.26 11.51 11.35 


Premiums and Discount for Grade and Staple—The 
gives the premiums and discounts for grade and 
Premiums and discounts 


table below 


staple in nie to the base grade. ( 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 


Old Contract—Basis Middling 
liveries on contract on 


, and 


%%-inch, established for de- 
staple premiums 


represent 60% of the average premiums over %%-inch cotton 
at the 10 markets on Dec. 20. 

Old Contract—Basis Middling 15-16-ineh, established for 
deliveries on contract on 


and discounts represe nt full diseount for 
inch staple and 75% of the a 


—— staple premiums 
%-ineh and 29-32- 
verage premiums over 15-16-inch 














cotton at the 10 markets on Dee. 20. 
Old Contrada New Contrada 
K 15-16 1 In. % 29-32 ; 15-16 | 31-32 1 In. 
Inch Inch \and Up, Inch Inch Inch Inch \and Up 
White— 
RES. Bilan ceus .50 on} .61 on| .70 on) .33 on| .41 on} .50 on| .56 on! .62 on 
St. Good Mid-.--| .45 on| .55 on| .65 on| .27 on| .35 on} .45 on} .51 on! .57 on 
Good Mid_...-- .39 on! .49 on} .59 on} .21 on! .29 on} .39 on! .45 on! .51 on 
Gh liccasvess -27 on| .38 on} .47 on| .10 on| .18 on! .27 on} .33 on} .39 on 
Basis | .11 on} .20 on} .18 off] .10 off] Basis | .06 on! .12 on 
St. Low Mid...-| .51 off| 41 off] .32 off| .68 off} .61 off| °.52 off| .47 off| .41 off 
Low Mid..-.-.-.- 1.23 off|1.14 off|1.07 off|1.41 off|1.34 off|1.26 off|1.22 off|1.17 off 
*St. Good Ord__|1.94 off|1.88 off,1.84 off|2.12 off|2.07 off|2.01 off|1.99 off|1.96 off 
*Good Ord...-- 2.55 off|2.50 off|2.47 off|2.73 off|2.71 off|2.65 off|2.63 off|2.60 off 
Extra White— 
.29 on| .49 on| .59 on} .21 on| .29 on! .39 on} .45 on! .51 on 
.27 on| .38 on| .47 on| .10 on| .18 on} .27 on} .33 on; .39 on 
1 Even | .11 on| .20 on! .18 off] .10 off} Even | .06 on| .12 on 
. 51 off} .41 off] .32 off} .68 off| .61 off] .52 off] .47 off! .41 off 
Low Mid-.-.-.-...- 1.23 off|1.14 off|1.07 off|1.41 off|1.34 off|1.26 off|1.22 off|1.17 off 
*st. Good Ord. -|1.94 off/1.88 off|1.84 off|2.12 off|2.07 off|2.01 off|1.99 off|1.96 off 
an oui 2.55 off|2.60 off|2.47 off|2.73 off|/2.71 off|2.65 off|2.63 off|2.60 off 









































8, 
Good Mid..--.-.- .07 on| .17 on} .26 on} .12 off| .03 off] .06 on! .11 on; .17 on 
7 Din 6accen% .07 off| .03 on| .12 on| .24 off} .15 off] .07 off] .01 off| .04 on 
Ela rcoxatcecen .65 off| .54 off] .46 off|a.82 off|a.75 off|a.64 off|a.59 off|a.53 off 
*st. Low Mid.../1.39 off/1.29 off/1.24 off|1.56 off/1.51 off|1.40 off/1.38 off|1.34 off 
*Low Mid-.....-. 2.09 off|2.06 off|2.04 off|2.27 off|2.26 off|2.22 off|2.20 off|2.20 off 
Tinged— 
Good Mid...-.-- .54 off| .46 off| .39 off|*.72 off|*.67 off|*.58 off| *.55 off|*.50 off 
Gh: Mises conse .77 off} .70 off} .63 off|*.95 off|*.91 off|*.83 off|*.80 off|*.75 off 
 , era 1.51 off|1.46 off|1.43 off|1.69 off|1.67 off|1.60 off|1.58 off|1.56 off 
*st. Low Mid_../2.15 off/2.13 off|2.12 off|2.33 off|2.32 off|2.29 off!2.29 off|2.28 off 
*Low Mid....-- 2.85 off|2.84 off|2.83 off|3.03 off|3.03 off|3.01 off|3.01 off|3.00 off 
Yellow Statned- 
Good Mid..-.-..- 1.17 off|1.10 off|1.04 off|*1.340ff| *i .300ff/ *1.23 off) *1.21off|*1.150ff 
CBE, BEB. cecnse 1.64 off|1.62 off| 1.60 off|1.82 off|1.81 off|1.78 off|1.77 off|1.76 off 
Wbhecesheacti 2.28 off|2.27 off|2.27 off|2.45 off|2.45 off|2.44 off|2.44 off|2.44 off 
Gray— 
Good Mid eenaie .64 off] .56 off} .47 off|*.82 off,*.77 off|*.68 off|*.63 off|*.57 off 
Gh. Biiccconces 81 off| .74 off| .66 off] .99 off, .95 off| .87 off| .83 off| .77 off 
, ree 1.36 off!1.31 off|1.26 off'1.54 offi1. 50 off!1.44 off/1.42 off!1.39 of 





* Not deliverable on future contract. 
Secretary 


Only when and if the 


establishes a type for such grade 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


@ Middling spotted shall be tenderable 





















































Saturday Monday Tuesday Wednesday| Thursday Friday 
Dec. 16 Dec. 18 Dec. 19 Dec. 20 Dec. 21 Dec. 22 
a 
Range __/11.12-11.15/10.98-11.19}10.84-11.00}10.80-10.86/10.90-11.05|10.93-11.02 
Closing .|11.15 ———/11.08 ———/10.85 ——/10.85 ——/11.05 ——/10.93 —— 
Jan. (new) 
Range..|———-  -———|——-_ ——j11.06-11.12; —_— 
Closing .|11.32n 11.287 11.05 11.05n 11.25n 11.13 
Feb. (old) 
Se ee ee ee ee 
Closing .|11.05n 10.98n 10.78n 10.75n 10.96n 10.84n 
Feb. (new) 
Range... en“ iC enn“ iC LT es i ee > 
Closing .|11.22n 11.167 10.96n 10.90n 11.13 11.01n 
Mar. ( 
.~|10.90-11.01/10.78-11.05|10.71-10.86| 10.62-10.73/10.68-10.88)10.75-10.93 
Closing .|10.96-10.97| 10.88-10.90/ 10.71-10.72|10.63-10.66|10.88 ——/10.75 —— 
Mar. (new) 
Range .|11.10-11.10)11.07-11.24|10.84-10.98/}10.76-10.78|———- ———/|10.91-10.91 
Closing .|11.13n 11.04n 10.88 10.76 ——/j11.01n 10.90n 
April (old) 
a a ae 
Closing .|10.79n 10.71n 10.53n 10.45n 10.70n 10.57n 
Apritl(new) 
Rea... na — 
Closing .| 10.96” 10.86n 10.69” 10.58n 10.82n 10.74n 
May (old) 
e_| 10.58-10.67| 10.45-10.73/10.35-10.49] 10.23-10.34}10.29-10.53/10.40-10.57 
{10.62 ———/10.54 ——/10.35 ——/10.25-10.28/10.51-10.53/10.40-10.41 
May(new) 
e..|10.72-10.79) 10.76-10.76) 10.55-10.55}10.40 10.46/10.44-10.63/10.59-10.68 
-|10.79n 10.69n 10.51n 10.41n 10.63n 10.59 —— 
June (old) 
Rage. OO - > hl ——- OC —-———- ~- 
Closing _|10.43n 10.39 10.182 10.06n 10.29n 10.22n 
June (new) 
56 SS ee a 
Cl .|10.61n 10.56n 10.38n 10.25n 10.44n 10.41n 
July (old) 
--|10.17 10.30}10.15 10.37|10.00-10.15| 9.86- 9.99] 9.88-10.07}10.01-10.14 
Ps 5 10.24 ——/10.25-10.26/10.00-10.04| 9.86- 9.88]10.06-10.07/|10.04-10.05 
new 
Range __|10.41-10.46/10.44-10.55 +y 25-10. 30/10 .10-10.18}10.11-10.26/10.21-10.28 
Closing .|10.43n 10.44 ——/10.25 ——/10.10n 10.26 ——|10.24n 
Auw.— 
Range../—— —i-—— ——- aiumicoues cumin emnacciensios ous 
Closing .|10.43n 10.44n 10.25n 10.10n 10.26 10.24 
Sept .— 
oan 10.09” 10.10 9.92n 9.75n 9.93n 9.89n 
.-| 9.67- 9.80} 9.67- 9.90) 9.58- 9.70] 9.40- 9.53] 9.43- 9.63] 9.53- 9.66 
Closing .| 9.75 ——/ 9.76 ——/ 9.60 ——/ 9.40 ——/ 9.60 ——/ 9. — 
Noo.— 
Closing .| 9.71n 9.71n 9.57n 9 .36n 9.55n 9.50n 
Dec.— 
..| 9.65- 9.74) 9.58- 9.82] 9.51- 9.61 y +4 9.45] 9.34- 9.50) 9.47- 9.55 
Closing .| 9.65n 9.67n 9.53- 9.55! 9.32 ——'! 950 ——! 9.47—— 
n Nominal 


Range for future prices at New York for the week ended 
Dec. 22, 1939, and since trading began on each option: 

















| 

Option for—| Range for Week Range Since Beginning of Option 

1940— | | 
Jan.—Old_.|10.80 Dec. 2011.19 Dee. 18} 7.29 Jan. 27 1939 11.45 Dec. 13 1939 
Jan.—New ./11.06 Dec. 19) 11.12 Dec. 19) 8.37 Aug. 30 1939 11.20 Dec. 14 1939 
Feb.—Oid-- ~swene Sbhiacsdphel ihn ceiiin eheieeiie | one-oaecit..hameniiee 
¥eb.—New.|--.--- ------ REN CRORE comp | ss satis entails 
Mar—Old- 110.62 Dee. 20/11.05 Dec. 18 7.36 Apr. 20 1939\11.28 Dec. 13 1939 
Mar.—New |10.76 Dec. 2011.24 Dec. 18] 8.19 Aug. 28 1939 11.45 Dec. 13 1939 

Apr.—New. eer en ee eee >) er ee ee en 
Apr.—Old arr er Rr prea ea Be gy ee 
May—Old _/10.23 Dec. 2010.73 Dec. 18| 7.54 May 17 i930) 10.90 Dec. 13 1932 
May—New.|10.40 Dec. 20,10.79 Dec. 16| 8.05 Sept. 1 1939 10.94 Dec. 14 1939 
BME glvcccce satesslntnnss saccecenendens shbtnbetloteetsand, Creetans 
June—New.|------ ------|------ ----.-|.....--- -------- IRR, pir eine 
July—Oild_. 9.86 D3c. 2010.37 Dec. 18} 7.63 Sept 1 1939)10.50 Dec. 13 1939 
July—New _|10.10 Dec. 20 10.55 Dee. 18! 7.90 Sept. 1 1939 10.74 Dec. 13 1939 
[_ - * ERA po eee 8.08 Aug. 31 1939 9.54 Dec. 7 1939 
ae | nga mea lawties tanhke eben ebebiabbloeeceheh sapamemiiiae 
a a, sede 9.40 Dec. 20 9.90 Dec. 18} 8.25 Nov 1 1939) 9.98 Dec. 13 1939 
ee PP ee SE eae Sea ee See ee eee 
Dec... __! 9.32 Dec. 20! 9.82 Dee. 18! 932 Dec. 20 1939’ 9.82 Dec. 18 1938 





Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 








from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| | | | | | 
j Open 
New York Dec. 15 Dec. 16 Dec. 18 Dec. 19 Dec. 20 Dec. 21) Contracts 
| | Dec. 21 
1939— 

December—Old _____- 4,100 bait Smee boas sia sewal ‘sébane 
DT csnguonnetaned 200 adie nud aad éone sesal  ~odbtae 
1940— | 

January—Old.-....-- | 1,100 700 1,500, 1,100| 2,900) 1,300! 20,800 

— Fea | wis natn me 500 se FEES a 100 

Mareh—Old sickens abe 71,300) 43,600 55,600' 52,100 37,700) 36,700) 646,200 
New ____.___-____- 500 500 700 500 200 5.500 

May —Oid cmacoaceciaads 45,000) 25,400 44,100 40,400! 45,700 47, 200) 547.200 
New_............- 4.000 300 300 200| 1,200) 2,500; 34/800 

July—Oid ecuce __..| 61,900 32,900 51,700) 41,900) 45.200 34° 100 664,000 
New _____________- 5,800, 1,900) 3,100 600| 1,500 1.500 51,200 















Srerserechas | 24,400 17,300) 36,600 17,300) 18,300 19,700 


7. ee 900 500, 3,409) 2,300; 3,500 7,200 
Inactive months— | | | 

August, 1940—Old__ par eeaw eine nihil iste cave wibdine 

New eieonm a ehan — Keates oma 200 


Total all futures. . - 218, 300, 123, 500 194, .100 168, 000 155,0/ %) 146,500 500) 2,270, 700 














| Open 
New Orleans Dec. 13 Dec. 14| Dec. 15, Dec. 16. Dec. 18 Dec. 19 Contracts 
| Dec. 19 
1939— | | 
December—Old ______| 2,350| 2,750| 1,700; ....|  ---| -.--| uo. 
New _......._.._.- iene 700 50 caech &swval «onodlt.adities 
1940— | 
| ieee ss Wem peanioards 1,000, 1,200 100) po 550) 100) 8,400 
aCibpecocesecal 50 | 1,506 100! 1,600 
Maren id nutnpnawdl | 22, 950 29, 250) 17, 250 10, 70) 19, 500, 6,650) 91,700 
PE ih as iets td ane ttn dn | ym 250 
May—Old-___...._._- 27, 55 5 32, 15 50| 15, 15 7, 900 24, 900 8,600) 77,850 
eee iment ,400 
July—Old _......__.. 26, 900 36, 750 17, oa) 9,850 20,400 11,900 91,950 
eee 300) 45) enbel 600| went 4,000 
October—Old _______- Sn Pe I Bie: SO Bee Pt 
New ___...........| 15,150) 21,000) 9,450! 3,350) 10,950) 4,950) 49,300 
December __...____-- amad — 500} 700, 700; +100 1,900 
Total all futures____| 96, 700 124,150' 62, 100! 34,300' 77,600! 32,400' 328,350 





* Includes 1,100 bales against which notices have been issued, leaving net open 
contracts 6,100 bales. 

The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
waebey and Alexandria and the spot prices at Liverpool. 


22— 1939 1938 1937 1936 

atack in Bombay, India_______-. 529,000 657,000 572,000 694,000 
Stock in Alexandria, Egypt----- 394,000 443,000 os ag 388, YY 
Middling uplands, Liverpool - a 5.75d. .24d. 7. 
me, OGG Gime, Liverpoel.... WB7G. oceacs concex  Swadme 
Broach, fine, Live erpool as at 7.92d. 4.20d. 4.05d. 5.68d. 
Peruvian Tan p- g’dfair, L’pool 9.13d. 5.94d. 6.13d. 8.46d. 
C. P. Oomra } 1 a. super- 

fine rake y TORRE AE, ae 8.01d. 4.20d. 4.20d. 5.72d. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Dec. 22 for each of the past 32 years have been as follows: 



































ES 1}. 18c. 1/1931 ..... 6.30c. | 1923 cnoidal 36.30c.11915 ....-. 12.05c. 
I oe i es 85c.|1930 _.... 9.80c.)1922 ....-. 26.20c./1914 -___- .65e. 
== 8.440. | 1939 ee 17 .25c.}1921 ..... 18.80c. | 1913 _.._. 12.60c. 
1936 ___ -12.83c. | 1928 wate 20 .55c. | 1920 ....- 15.00c.|1912 _____13.10c. 
1935 oot LIE «<eo- 9.75ce.|1919 .._.. 39.25c.)1911 __... 9.50c. 
aaa 12.80c. | 1926 ____- 13 .05c. | 1918 ___..32.10c.| 1910 ____- 15.15c. 
19033 ....- 10.15¢e. | 1925 ....- 19.40c. 1917 _ 30. 85c. 1909 _____15.75c. 
1962 ..... §.95c./|1924 __...23.QOc. (1916 ..... 16.75c. | 1908 at Ga. 
Market and Sales at New York 
| Spot Contract Total 
| Old | New Old | New Old | New 
ERENT Eo ee Pease Ee” 6h Cee 
i ia A hd a onal aden —_— —— oun a ae 
_ rare Leas 500 aeact 100 eal 600 aioe 
pS PRO Tee. | tian Gime 500 dectinde 500 Par a 
cn nau arhianng | aan med eer" cae bie in Game ape 
Se ibwiib itn aldadants |, SD. Meise akie dl: wtbad hi edad been 
Total week_._.______- { 4,100| _..-| 4,300| 100| 8,400; 100 
Since Aug. 1__.___.____- | 65.4931 __--| 31/500) 1,200! 96.993! 1,200 
| 
| Futures Market Closed 
Spot Market Closed 
Old New 
Saturday _._..._. lNominal...........-. ee \Steady 
Monday........- |Nominal --~..------- |Steady ---....- Steady 
| Pa ns os detested |Barely steady __| Barely steady 
Wednesday ______ Nas b cnndiwdad |Barely steady -- \Barely steady 
EE, ociuwoewes [Nominal S90 & bheoeatoe | Very steady __ \Very steady 
ig ila a, TST eae \Barely steady __|'Barely steady 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 
































Movement to Dec. 22 1939 | Movement to Dec. 23 1938 
Towns Receipts Ship- , Stocks Receipts ' Ship- , Stocks 
ments Dec. ments Dec 
Week | Season | Week 22 Week ' Season | Week 23 
Ala., Birm’am} 1,190) 29,794) 1,397) 30,052; 2,037; 65,719 545| 61,023 

Eufaula.--_-_ 360} 14,757 645) 10,221 10} 11,882 10 9,432 

Montgom’y 403} 32,290) 2,853; 59,118 418! 78,025; 1,356) 96,172 

Selma._... 1,778} 24,504) 4,243, 79,845 96| 43,143) 1,525) 82,651 
Ark., Blythev 3,747| 157,284) 9,206/ 188,075} 1,390) 127,203; 1,083) 174,496 

Forest City 215) 29,826) 2,782; 56,479 84 1 883} 53,040 

elena....| 1,395) 61,967| 4,841] 66,332 305; 59,571) 2,109) 65,539 

Hope_._... 380} 38,388) 1,240) 51,458 256| 38,579 518} 49,548 

Jonesboro. 90 7,963 709) 36,185 56} 19,165 101} 37,188 

Little Roch} 3,498) 84,516, 3,924/ 163,219 758| 99,247) 1,405) 146,315 

Newport... _ 221} 37,949) 1,755) 51,586 353] 39,327 414| 43,144 

Pine Bluff.| 4,155) 109,284) 11,948| 125,455 656] 127,137| 1,638) 134,975 

Walnut Rge 738} 61,997) 3,214 ,155 257) 8,025 758| 46,834 
Ga., Albany. . 198} 10,857 301} 14,230 507| 12,582 327} 19,833 

Athens....} 1,424) 37,225 650| 47,567 1 18,440 200; 32,657 

Atlanta_...| 6,196) 65,784) 3,030) 108,256} 5,078} 91,760; 2,535) 152,163 

Augusta..-.| 2,341] 111,160) 5,545) 151,307) 1,879) 88,152) _ 1,699) 157,296 

Colum bus.. 400 7,300 200; 32,100 éseu 6,400 ----| 35,100 

Macon... 405) 28,680 595} 35,405 118} 25,411 639| 38,330 

Rome. ...- 175} 15,902 300} 38,597 525) 15,516 100} 32,068 
La., Shrevep't 164) 102,487; 7,774) 81,518 200} 85,124) 1,000) 93,467 

iss., Clarksd| 4,019) 136,855] 7,664) 89,492) 2,044) 114,824 5,924) 84,747 

Colum bus... 16,763 1 41,130 76) 25,959 7 43,265 

Greenwood.| 3,125) 211,987; 7,670) 138,278| 1,400) 183,663) 5,475) 139,221 

Jackson.... 583} 28,852] 1,399) 26,890 ----| 30,610 ----| 44,365 

Natchez... 24 7,220 543] 19,152 37 7,407 39) 16,486 

Vicksburg. 159} 24,300 968} 28,192 55| 26,734 296} 26,305 

Yazoo City. 13 47,426) 1,814} 60,272 15} 44,823 998} 54,180 
Mo., St. Louis} 7,744 166,033) 7,158 4,518| 4,727] 78,209) 5,075 4,115 
N.C., Gr’boro 61 1,897 98 1,112 501 2,978 2,932 
Oklahoma— 

15 towns *.{ 8,915] 292,438) 15,816] 300,020) 3,495) 329,411) 7,226) 312,965 
8S. C., Gr’ville) 3,316) 72,140) 2,248] 77,576) 1, 54,532; 1,784) 78,067 
Tenn., Mem’s/113,129|2242,096)113,181] 967,906) 46,196)1400,593) 51,372, 902,821 
Texas, Abilene 36) 22,622 672] 13,488 1 21,448 352} 13,999 

Austin..... otal 7,16 Saco 3,780 100} 15,083 100 4,548 

Brenham . . 215} 15,115 531 3,071 170} 13,952 405 3,755 

Dallas..... 678] 39,048 941] 39,376 325) 40,375 698} 44,739 

Paris._.__...i 2,976] 71,203] 4,291] 43,129 338 62,190) 422; 43,987 

Robstown._ eaiain 6,518 18 685) eee 6,470 4 1,408 

San Marcos 14 3,554 14 2,343 13,014 175 3,139 

Texarkana.| 1,359) 31,080] 4,061] 37,230 200, 26,742 539| 37,139 

Waco.....- 196} 54,795 998} 19,266 on 52,897 669) 24,772 























Tot., 56 towns! 176, 485 4569 ,018 '237, 387 3389,066! 77,021 '3690,440 1 440 100,384 3448 ,226 


* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 60,902 bales and are tonight 
49,160 bales less than at the same period last year. The 


receipts of all the towns have been 99,464 bales more than 


in the same week last year. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























——— 193 9—_ 1938 
Dec. 22— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Vie St. Louis. .......-.-c---20- 7,158 163,850 5,075 77,358 
Via Mounds, &c..........-...-.. 9,600 142,800 2,625 89,046 
WE SE EI ao wen cnctoscons 1,200 6,890 396 1,160 
. 4”. UE 429 4.276 284 5,166 
Via Virginia points__-..-------- 3,861 781269 3,606 77,733 
Via other routes, &c_...---.---- 33,198 326,666 18,504 340,911 
Total gross overland_-___--.-.-- 55,446 722,751 30,490 591,374 
Deduct Shipments— 
Overland to N. Y., Boston, &c_... 575 10,268 213 11,836 
Between interior towns-_-_-....--- 169 4,089 237 af 
Inland, &c., from South_-_--_--- 2,240 150,195 13,063 198,377 
Total to be deducted____.___-- 2,984 164,552 13,513 214,634 
Leaving total net overland *__-_---- 52,462 558,199 16,977 376,740 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 52,462 bales, against 16,977 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 181,459 bales. 


























—1939———- _ -—-_—- —1938 
In Sight and Spinners’ Since Since 
akings Week Aug. 1 Week Aug. 1 
Receipts at ports to Dec. 22_---_-- 240,688 4,476,288 54,236 2,736,974 
Net overland to Dec. 22__------- 52,462 558,199 16,977 376,740 
South’n consumption to Dec. 22.-.140,000 2,910,000 120,000 2,428,000 

Total marketed.............- 433, 150 7,944,487 191,213 5,541,714 
Interior stocks in excess - ----- - - - *60,902 959,017 *23,363 1,495,303 
Excess of Southern mill takings 

over consumption to Dec. 1.._- —— 929,208 ome 513 362 

Came into sight during week...372,248  _____- ff mane aa 
Total in sight Dec. 22....----.--- ---- 9,832,512 ---- 7,550,379 
North. spinn’s’ takings to Dec. 22. 40,739 837.383 34,083 631,297 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
{ERT -"EPOD. DOcaccdceciscce Dt MT bitbud & 6ednaeenmbing 10,541,621 
SOBO—0000. Bb..00ccecceneus eC ee 9.928.561 
ES Eee CF =e 9,563 416 


New Cotton Handbook Issued—The 69th Edition of the 
“Annual Cotton Handbook,” recognized throughout the 
trade for its comprehensive coverage of cotton statistics, has 

ust been published. The scope of this year’s edition has 
ane increased by the inclusion of details of cotton acreage 
and production in the British West Indies. The “Hand- 
book”’ still remains in its usual handy, compact size. The 
books are available at the New York offices of C omtelburo, 
Ltd., 66 Beaver Street, N. Y. City, at $1.00 a copy. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 
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Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 






































“— Ended | Saturday | Monday Tuesday \ Wednesday, Thursday | Friday 
ec 22 

% |15-16) % 15-16 # 15-16} % 115-16) % 15-16) % 15-16 

In. | In. i | in. | In. | In. | In. | In. | In. | In. | In. | In. | In. 
Galveston. __}10. 90/11.10 10 10.83 11.03)10.65/10.85/10. 58)10. 78|10.78 10.98/10. 65/10. 85 
New Orleans -_}11. m4 11.30) 10.97,11.17|10.83)11.03)10.73 10.93)10.95 11.15)10. 92,11.12 
Mobile-_-_-..- 10.81)10. 92/10. 73, 10.83)10.66|10.76)10. 48|10.58|10. 73, 10.83/10.60'10.70 
Savannah -__/11.11/11. 26)11 .05\11 .20,10.86}11.01)10.81/10.96)11 .01/11.16/10. 9011. .05 
Norfolk. ._.- 11.05)11.20 10.95 11. 10, 10.80,10.95)10.70,10.85}10.90 11.05) 10.60,10.75 
Montgomery .|10.65/10.75/10. 60,10. 70 10. 30) 10.40) 10.20) 10.30) 10.45) 10.55/10.35)10.45 
Augusta ..__}10.91)11. 0610. .84/10.99/10. 66)10. 81/10.60,10.75}10.83, 10.98) 10.70/10.85 
Memphis. .__/10.55/10. 75/10. .50 10.70 10. 30/1 10.50 10. 25/10. 45/}10.40)10.60)10.25)10.45 
Houston ____|10. 90)11.10)10.80 11.00) 10.60) 10.80 10.50) 10.70) 10.70}10.90}10.60/10.80 
Little Rock -.|10. 4510. 65110. 40 10.60 10. 20/10. 40 10.15/10.35)10. 40/10.60'10.15 10.35 
Dallas... . 10.53'10.73 10.46 10.66 10.28'10.48 10.04'10.24/10. 30! 10.50 10.17 10.37 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 















































j tr 
Saturday | Monday Tuesday |Wednesday | Thursday | Friday 
| Dec. 16 | Dec. 18 Dec. 19 Dec. 20 Dec. 21 | Dec. 22 
Jan. (1940), | | 
(old) |11.22b- oo |S 10.906 10.906 1113011134) 110001102a 
(new) |11.32b {11 11.106 11.050 11231125a) 111261115¢ 
Mar. (old)| +t 10-11. 11) tte ve 10.97|10.83 ———-|10.73 ——/|10.95 10.92 
(new) |11.22b 1.060 10.95b 10.85) 11.07 Bid |11.04 Bid 
May (old) 10.75 lio. 62 ——/10.48-10.49,10.34 ——!|10.56-10.58 10.55 ——— 
(new) |10.89b 110.760 10.62 10.48) 10.70 Bid |10.69 Bid 
July (old) |10.38 /10. 29-10.30|10.11-10.12| 9.97- 9.98|10.14 ——1/10.15-10.16 
(new) |10.°2b-.54a) 10.436 10.25) 10.110 10. = Bid lo. 29 Bid 
Biscansee 9.83 .78 9.62 ——/| 9.46- 9.47) 9.6 | 9.60 —— 
- he edsien a 9. 730-9. 76a) 9.680-9.71a/9. ¥53D- 9 .55a)9.34b-9 .37a 9.520-0.554) 9.50 Bid 
‘one— 
Spot.....- Steady Steady Steady Steady Steady. | Steady. 
Old futures} Steady |Barely st’'y) Steady Steady Steady. | Steady. 
New fut’es| Steady ||Barely st’y' Steady Steady Steady. | Steady. 





Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held Dec. 18, the following were elected 
to membership in the Exchange: William Edwin Williams, 
of New York City, a partner in the firm of Smith, Barney 
& Co., who are engaged in the brokerage business, and 
Robert Wilkinson of Memphis, Tenn., who is a partner in 
the firm of Wilkinson & Carroll Cotton Co., cotton buyers. 
Mr. Williams is also a member of the Chicago Board of 
Trade, Chicago Stock Exchange, and the New York Com- 
modity Exchange. Mr. Wilkinson is also a member of 
the Memphis Cotton Exchange and New Orleans Cotton 
Exchange. 


Cotton Ginned from Crop of 1939 Prior to Dec. 13— 
The Census report issued on Dec. 20, combined from the 
individual returns of the ginners, shows 11,275,550 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1939 prior to Dee. 13, com- 
pared with 11,412,139 bales from the crop of 1938 and 
16,803,013 bales from the crop of 1937. Below is the report: 

REPORT ON COTTON GINNING 


Number of Bales of Cotton Ginned from the Growth of 1939 Prior to Dec. 13, 1939, 
and Comparative Statistics to the Corresponding Date in 1938 and 1937 





Running Bales (Counting Round as Half Bales and 

















State Excluding Linters) 
| 1939 1938 1937 

BRO. snccacncsdsbstiaswn | 767,341 1,057,649 1,544,140 
BI, cntntieccanveecnnnce 154,592 154,771 196,594 
Arkansas_..._........-..-- 1,353,939 1,293,246 1,612,710 
Gi ncn ncddésvenssoce 405,495 353,509 ,661 
RS oils ene pachgwasses 9,621 21,902 35,025 
GN vnicas nccnctsponvacs 904,961 842,080 1,441,912 
ES Shape 4,040 2,239 2,320 
SS ee 12,847 11,360 13,365 
Rd. canensakaonvawe 717,668 651,007 1,025,986 
Mississippi...........-.-.-.- 1,532,829 1,653,971 2,314,686 
a tat inandninedl 421,516 324,179 317,942 
. &£ | SP Perec ee 83,641 85,987 129,723 
North Carolina. ........---- 453,767 376,542 738,652 
Gs 25 éendnaannncbe 501,223 542,234 682,979 
South Carolina. .......----- 846,830 630,830 965,275 
WEE e ieacnchaccheseas | 428,148 466,579 533,280 
GE ok kan cvsusonscdoeus 2,667,172 2,934,621 4,625,050 
CEN, snutnnarsnacticeses 9,920 | 9,433 35,713 

_ United States... --------- *11,275,550 | 11,412,139 | 16,803,013 





* Includes 137, 254 bales of the crop of 1939 ginned prior to Aug. 1, which was 
counted in the supply for the season of 1938-39, compared with 157,865 and 142,983 


, bales of the crops of 1938 and 1937. 


The statistics in this report include 169,424 round bales for 1939, 155,680 
for 1938, and 297,160 for 1937. Included in the above are 21,539 bales of 
American- Egyptian for 1939, 16,876 for 1938, and 8, 555 for 1937; also 
2,103 bales Sea-Island for 1939, 4,087 for 1938, and 3,777 for 1937 

The statistics for 1939 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
The revised total of cotton ginned this season prior to Dec. 1 is 11,111,422 


bales 
CONSUMPTION, hs" KS, paPORES- AND EXPORTS— 
NITED STATES 

Cotton consumed during y+ month of November, 1939, amounted to 
718.721 bales. Cotton on hand in consuming establishments on Noy. 30 
was 1,782,949 bales, and in public storages and at compresses 15,484,508 
bales. The number of active consuming cotton spindles for the month 
was 22,774,170. The total imports for the month of November, 1939, 
were 10,679 bales and the exports of domestic cotton, excluding jinters, 


were 583,644 bales 
WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1938, as compiled from various sources was 28,221,000 bales, counti 
American in running bales and foreign in bales of 478 unds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1939, was 27,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 145,000,000. 


Activity in the Cotton Spinning Industry for Novem- 
ber 1939—The Bureau of the Census announced on Dec. 21 
that, according to preliminary figures 24,973,218 cotton 
spinning spindles were in place in the United States on 
Nov. 30, 1939 of which 22,774,170 were operated at some 
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time during the month, compared with 22,658;994 for 
October, 22,231,976 for September, 22,012,186 for August, 
21,939,404 for July, 21,771,310 for June, and 22,447,106 for 
November, 1938. The aggregate number of active spindle 
hours reported for the month was ®,803,076,810. Based on 
an activity of 80 hours per week, the cotton spindles in the 
United States were operated during November, 1939 at 
101.3% capacity. This percentage compares, on the same 
basis, with 97.9 for October, 92.5 for September, 85.1 for 
August, 81.9 for July, 82.5 for June, and 83.4 for November 
1938. The average number of active spindle hours per 
spindle in place for the month was 353. The total number 
of cotton spinning spindles in place, the number active, the 
number of active spindle hours, and the average hours per 
spindle in place by States, are shown in the following state- 
ment: 





























Active Snindle Hours 
Spinning Spindles jor November 
State —_ 
In Place Active Tur- Average per 
Nov. 30 ing Nov. Total Spindle in Place 

United States....... 24,973,218 | 22,774,170 | 8,803,076,810 353 
Cotton growing States} 18,199,718 | 17,099,448 | 6,867,193,914 377 
New England States_| 6,006,204 5,052,234 | 1,756,840,867 293 
All other States... 767 ,296 622,438 179,042,029 233 
BTR noe soxsnen 1,821,078 1,638 ,846 702 647,182 386 
Connecticut ...-.-.-.-- 530,940 487 ,952 142,278,779 268 
Cs c.ntcarnvecan 3,223,704 3,004,744 | 1,241,434,995 385 
OS eee 684, 628 ,908 229,341,612 335 
Massachusetts... .-.- 3,377,640 2,750,984 939,730,418 278 
Mississippi... -.-.-.-..- 159,440 159,440 61,545,136 386 
New Hampshire .__-_- 342,980 278,794 102,410,018 299 
eee 335,604 263,176 88,978,025 265 
North Carolina... ~~. 5,821,278 5,501,478 | 2,128,354,467 366 
Rhode Island_.....- 971,464 25,006 315,507,232 325 
South Carolina ...... 5,562,388 5,258,596 | 2,183,489,512 393 
Tennensee . ......-..- 543,202 533,058 228,972,154 422 
;.. <eaeeerersees 240,422 221,788 84,925,609 353 
, Peer ees 639,226 580,408 191,536,983 300 
All otner States __ __- K 161,924,688 225 








Returns by Telegraph—Telegraphic advices to us this 
evening denote that the eastern half of the cotton belt has 
been wet and the western dry. Temperatures have been 
mostly below normal. 





Rain Rainfall ———- Thermometer: 
Days Inches High Low Mean 
TEXAS—Galveston--------- 2 0.89 75 40 58 
jae dry 75 16 46 
i eal oe call tle bp 1 0.09 76 33 55 
OPE aa dry 


dry 


Dt citsnehseresese 1 0.02 75 37 56 

Lf ees dry 70 29 5 
ee RATE oe 5 0.67 77 33 55 

sre 0.04 72 
tc nthase ene 2 76 72 39 56 
tt Sn .s sasneeeee 0.01 77 32 55 
Oklahoma—Oklahoma City - - - dry 74 32 53 
Arkansas—Fort Smith--.----- dry 69 32 51 
BAD Pont ncrecuse 1 0.04 68 31 50 
Louisiana—New Orleans- ---- 1 0.06 72 42 57 
Shreveport ...........-- 2 0.04 71 33 52 
Mississippi—Meridian ------- 2 0.37 5 26 50 
, >= 1 0.39 72 36 54 
Alabama—Mobile- - ~~ --.-.-.--- 1 0.18 73 36 57 

Birmingham... .-....-.-.-.- 2 0.42 71 26 4 
Montgomery --_----.-.---- 1 0.13 76 30 53 
Florida—Jacksonyille- - ~~. ---- 1 0.18 77 40 59 
SS 1 0.04 82 56 69 
0 ee 1 0.05 72 42 57 
, 1 0.31 7 42 61 
G a—Savannah-.......-.-.-. 1 0.19 74 39 58 
te ehbeEeease ene 1 0.77 70 27 49 
Ph. .cddetinmbou ake 0.44 73 33 53 
Dh. .dandiibtiniosnee 2.91 73 32 53 
South Carolina—Charleston... 2 0.16 69 38 54 
North Carolina—Asheville.... 2 0.63 68 35 52 
Dh ctngipessesaee 2 0.58 70 32 51 

Dh. dh Mdidbmencs ene 0.13 71 27 

Wilmi AR 1 0.04 73 33 53 
Tennessee—Memphis - - - - - - - - 2 0.29 65 36 50 
Chattanooga. ......--.-- 2 0.38 72 25 49 
PETE s ddbcécckoccéce 1 0.29 20 42 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. on the dates given: 


Dec. 22, 1939 Dec. 23, 1938 
Feet Feet 
New Orleans. .._._._ Above zero of gauge - 0.7 1.9 
AR TI ae Above zero of gauge - 1.7 4.9 
RES ES ES Above zero of gauge 9.3 9.1 
Shreveport... ......- Above zero of gauge - 0.8 1.6 
, geen Above zero of gauge_ —4. 2.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts por 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 











Ley Receipts at Ports Stocks at Interior Towns Receipts from Plantations 
nd. 

1939 1938 | 1937 1939 1938 1937 1939 | 1938 | 1937 
Sept 


22 _|306,040/236,651| 411,539]2745,834 2390,140/1245,539 428 
29/297 080/221 ,656/ 479 ,801/2930 ,731|2633 ,565)1490,564 | 481 ,977|465,081/724,826 


6.|297 ,556/ 183 369/441 ,721'3113,815)/2881 ,086/1715,693 | 480,640] 430,890/666,850 
13_|290,322) 205, 107}379.066}3262 486/31 10,218) 1904.035 | 433.993] 434,239]596 889 
20. |230,932/ 200,646) 323 ,319/3399 ,830/3275,615|2051 ,912 | 368,276|366,043/471,196 
27 .|243 ,288/ 150,872/313 ,437)| 3486 ,871/ 3387 ,084|2129,804 | 330,329/263,541/392,329 


3_|231 ,212/256,332|263,182|3533,182|3460,497|2226,923 
10_|237,671| 92,125|245,688|3543 918] 3510,308|2387.570 | 248.407| 141.936 
17_|202'576| 125,857] 195,034|3549.579|3518,088|2459.694 | 208 237|133.637|267.158 














A 178 ,607| 88,143) 160,560/3536 ,990/3524,821/2501,559 94,876/ 202,425 
1_.|227,545] 89,957|169,362/3534.867/3508.898| 254,908 73,964|/213,711 
8./210,127| 77,815 165,506'3498 072) 3496,222 2610,850 65 230,448 
15.|257,10) 39,901 199,284 











64,534 169,711 3449,968|3471,589 2640,423 | 208,997 
54,236 


22.'240,688 139,333 3389,066 3448,226 2663852 30,873 162,762 
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The above statement shows: (1) that the total receipts from 
the plantations since Aug. 1, 1939, are 5,428,036 bales; in 
1938 they were 4,340,305 bales and in 1937 were 7,192,938 
bales. (2) That, although the receipts at the outports the 
past week were 240,688 bales, the actual movement from 
plantations was 179,786 bales, stock at interior towns hav- 
ing decreased 60,902 bales during the week. 


Alexandria Receipts and Shipments—We have only 
now received the Alexandria movement for the week ended 
Nov. 23, which we present below. As these reports have not 
been “wae in regularly, we can only publish them as re- 
ecelved. 



































Alezandria, Egypt, 1939 1938 1937 
Nov. 23 
Receipts (cantars)— 
Fee UW. scdnpcodeae 552,000 220,000 390,000 
Since Aug. 1.......... 3.727 ,496 3,143,929 4 406.761 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
To Liverpool__....... 7,300) 64,281) 5,800) 38,485) --.--| 59,027 
To Manchester, &c__.|12,400| 55,928) -_._| 45,646) 9,200) 62,462 
To Continent & India_/24,400| 199,802)19,350| 205,510/13,300) 232,310 
To America... ...-.... 3,2 27,376| 1,200} 5,930) 1,400) 9,600 
Total exports _-_____- '47,300! 347,387 26,350! 295,571 23,900! 363 ,399 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Noy. 23 were 
552,000 cantars and the foreign shipments 47.300 bales. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 186,007 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 








Bales Bales 
GALVESTON— HOUSTON— 
To Great Britain____.__._ 23.729 ae a ay RE. ctcnonde 11,667 
tnt Aneta beltian de o SS SS. 
FROST COE: i 0 EN 988 
peubams pa ,100 
SO P. 6 ake aanaecwn 70| To South America__..__- 810 
_ > SS Repeaetete if  eaaeneeressa 1,923 
SED SE nik ts trp canadien maces 3,498 7 inccestescane 50 
Ti DEE sxccatsanonnd 886 To Yugosiavia___...____. 196 
SE I hot tio wd sie binds 4,514 . S Senne 3,493 
ee EN ash ieee ads 200 , + iE aneaaee nie ies 1,264 
Ti Gs cecckoncdaune’ 1,940; NEW YORK— 
. + aAReppecsaey 3,7 - 750 
NEW ORLEANS— eo Me NaS ae 650 













Pe xticnecsaksvbss! ET 2 i cttbaweeatdabed 1,350 
Te Dc sntecansndnd Te S Spe 13,898 
; >  — Pte ESen 4,000 | LAKE CHARLES— 
Si) SE. acteebbagee Ss | | Pn wc ow wcesnesss 3,714 
Te PO cawotndsudaca 6,257 | 
Te a b.cnctnthitiniin EEE ~* < SEIN ts sci itpaiteouranaidiapenion 186,007 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—-Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad, 
and we are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 


Liverpool Imports, Stocks, &e. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. We give prices today below and leave 
those for previous weeks of this and last year for comparison: 





























1939 1938 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 8. d. s.d. d d. s.d s.d d 
Sept. 
22_.113 @13%j1l1 2 @11 6 6.77 | 8%@ 9%| 9 @9 3 4.76 
29..113 @13%)11 3 @11 6 6.74 | 8%@ 9% 9 @9 3 4.80 
Oct 
6..113 @13%/1l 3 @11 6 644 | 8%@ 9%| 9 @9 3 5.00 
13..:13 @13%j11 3 @11 6 627 | 8%@ 9%) 9 @9 3 5 24 
20..113 @13%j11 3 @Il 6 6.35 | 8%@ 9% 9 @9 3 5.19 
nite 13 @13%/11 3 @11 6 6.38 | 84% @ 9%| 9 @9 3 5.20 
yov. 
3..1138%@14 |11 3 @1l 6 6.22 | 8%@ 9%| 9 @9 3 5.09 
10_.|14 @14%/)1l 4%@11 7%] 7.01 | 8%@ 9%j 9 @9 3 5.05 
17_.|14 @14¥%/11 6 @11 9 7.10 | 8%@ 9%/ 9 @9 3 5.08 
o 144@15 /|11 9%@12 7.51 | 8%@ 9%| 9 @9 3 §.22 
dec. 
1.115 @15M%/12 @12 3 7.95 | 8%@ 9%) 9 @9 3 5.14 
8..1154%@16 |12 3 @12 8.19 | 8%@ 9%) 810%@ 9 1%! 4.97 
15_.| Nomioal Nominal 8.59 | 84 @ 9%! 8 10%@ 91% 5.16 
22__° Nominal Nominal 8.78 ' 8%4@ 9%' 810%@ 9 1%' 5.24 





Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























Spot | Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, | 
12:15 <I Quiet Moderate Quiet Quiet Quiet 
P.M. | demand 
Mid. upl'ds|} CLOSED 8.80d. 8.84d. 8.61d. 8.70d. 8.78d. 
Futures Steady at | Steady at | Steady at | Quiet but | Steady at 
Market ~< 23 to 25 | 1 to 4 pts.| 13 to 20 |st'y, 7 to 12/ 1 to 2 pts. 
opened | pts. adv. decline | pts. decl. | pts. adv. | advance 
Market, /[ Nominal, | Steady at | Steady at | Steady at | Steady at 
4 P.M.) 25 pts. | 5 to 11 | 14 to 19 /|9 to 11 pts.| 1 to 4 pts. 
advance | pts. deci. ' pts. decl. | advance advance 
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Prices of futures at Liverpool for each day are given below: 


















































| 
~~ 16 Sat.| Mon. | Tues. Wed. Thurs. | Fri. 
°o ——| 
Dec. 22 Close; Noon Close Noon Close! Noon, Close) Noon Close| Noon Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
December, 1939- aaaet GA. nu-not BOR ccoct BST cecal. BR wsonh OO 
January, 1940-- 8.45) 8.45) 8.49) 8.39) 8.25) 8.25) 8.33] 8.34) __--_| 8.36 
BL + eines 6 oe tos 8.50) 8.50) 8.53) 8.44) 8.29) 8.28) 8.36) 8.38) ._--| 8.39 
SE ae x 8.52) 8.52) 8.53) 8.45) 8.29) 8.27) 8.35) 8.38) ....| 8.39 
ae 8.48) 8.48] 8.48) 8.40) 8.23) 8.21) 8.28) 8.30) ..--| 8.32 
a 8.26) 8.26) 8.21) 8.15} 7.99) 7.96) 8.02) 8.05) __-..| 8.08 
December - - -- -- | wsasl Bll 20268 Bn aiec TO nccul Bel -<cct Oe 
January. 1941 -- oneal I ana eee of SA wend DE vase Bae 
| Re seal GEM Ghaccl Ul oseack TATE oneal TE ata cee 
Sige Raa | ---- O:.00F ndccd Be ecosk Lal ovsck Be cont Pat 
Naeger: ~-""1 g:11! 77771 8.03! --~"] 7:93] 77771 7793! ----! 7/96 
x Closed. a Nominal. 





BREADSTUFFS 
Friday Night, Dec. 22, 1939. 

Flour—tTrade in flour in the local market has been very 
slow during most of the week, while grain prices have 
been backing and filling in wide swings. No improvement 
in the demand for flour is indicated at the present time. 
Flour cars on hand at the principal metropolitan railroad 
yards are still quite large, and for the week ended Dec. 20 
amounted to 336 cars. Last week there were 339 cars, and 
for the same week a year ago 392 cars were in the local 
yards. 


Wheat—On the 16th inst. prices closed 344 to 37%e net 
higher. Opening with gains of more than a cent, the wheat 
market soon struck a steadily rising trend as buying fever 
increased. Persistent profit-takings caused only one or two 
fractional reactions during the session. Domestic prices are 
high, traders said, partly because of the worst fall grain belt 
drought in history, with weather predictions giving no signs 
of moisture relief, and because of holding from market of 
about a fourth of the 1939 crop under Government loans. 
The Chicago wheat pit, scene of heavy buying the last three 
weeks in one of the sharpest price rises on record, boiled with 
excitement today as another flood of orders poured in from 
all parts of the world to lift prices almost 4c. a bushel. The 
highest quotations for wheat were chalked up on the Board 
of Trade since the fall of 1937. Quotations were more than 
40c. above year age levels. On the 18th inst. prices closed 
334 to 4%e. net higher. The wheat market was active and 
strong, with the Chicago pit being flooded with buying orders 
from many sources. As a result, prices s keted as 
much as 474c. Brokers were reported as working feverishly 
to execute orders which poured in over taxed communication 
systems. Expanding public eee in the market, 
based on what traders called “war-drougat-inflation-psy- 
chology,’’ was credited with the continued upward sweep of 
prices, which since the first of the month has added more than 
20c. to wheat values and 25c. to rye and beans quotations. 
There was no other explanation for the market’s activity. 
Despite heavy profit-taking, which caused frequent reac- 
tions resulting in rapid and wide price swings, wheat closed 
at or near the day’s highs. It was pointed out that wheat 
has seored net gains in 16 of the last 19 sessions and has not 
turned in a loss of more than a cent since Nov. 9. On the 
19th inst. prices closed 234 to 34e. net lower. The wheat 
market received a severe check today as a result of heavy 
profit-taking. Fluctuations were the most violent in recent 
years. Prices collapsed 44% to 4c. in the first five minutes 
of trading, but rallied immediately, and after mid-session 
showed gains of as much as 5c. from early lows. This 
put May and July contracts up to $1.0934 and $1.07%, 
new highs for the season, and Dec. to $1.11%, within 4c. 
of the two-year peak established yesterday. Another burst 
of selling in the final hour caused wheat to close 234 to 3c. 
lower than yesterday. It was the first major setback the 
market has had since the spectacular rise began three weeks 
ago. Profit-taking was the major factor in the day’s de- 
cline, with price decline causing automatic execution of 
many stop loss orders. However, moisture relief in the 
spring wheat belt and reports that damage to the Argentine 
crop has been exaggerated, encouraged liquidation. On 
the 20th inst. prices closed 154 to 23%c. net lower. Further 
—— sales in wheat late today met only meager 

uying support, and price losses were extended to as much 
as 2%c. in a nervous quickly fluctuating trade. Trading 
was considerably lighter than yesterday’s record of 70,417,000 
bushels in wheat, heaviest since July 20, 1937, when volume 
was 71,064,000. Total grain traded yesterday was 93,867,- 
000 bushels, largest day’s business since July 2, 1937, when 
107,516,000 bushels changed hands. Upward revision in 
the Government's final estimate of 1939 crops, reports that 

roducers were redeeming loan wheat, and fear of Pacific 
Northwest competition with interior mills, influenced the 
initial selling wave. There also were reports of snow in parts 
of the spring wheat belt, but weather continued dry in the 
Southwest. The Government’s weekly crop summary said 
there had been no important change in the condition of winter 
wheat, but that the Pacifie Northwest had benefited from 
copious rains. 

On the 21st inst. prices closed 1% to 2%c. higher com- 
pared with previous finals. The disposition to take down 
profits over the Christmas holiday was only on a small 
scale today, in contrast to selling the previous two sessions, 
and the market staged a strong rally of 2 to 3c. a bushel. 
Buyers reinstating wheat lines sold out the past few days, 
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or covering up short accounts dominated most of the ses- 
sion despite frequent price reactions. Many traders expected 
the Government estimate of winter wheat acreage and con- 
dition, due after the close, to reveal extensive crop damage, 
particularly in the Southwest, as a result of the unprece- 
dented drought, which has not yet been relieved. December 
wheat showed the most strength, with the winding up of 
outstanding contracts in that delivery the most important 
factor. 

Today priecs closed 2% to 2%c. net lower. Wheat prices 
slumped about 3c. a bushel today as selling pressure in- 
creased, due to prospects of some moisture relief in drought 
areas of the winter wheat belt. Pre-Christmas profit-tak- 
ing was encouraged by the moisture forecast and revival 
of European peace talk. Today’s setback, the fourth con- 
secutive session in which wheat prices have been marked 
down, carried quotations about 7c. below the two-year peaks 
reached earlier in the week. The predictions of moisture 
relief embraced much of the hard winter wheat belt, in- 
cluding driest sections of Kansas, Oklahoma and Nebraska, 
as well as most of the soft wheat zone and spring wheat 
territory. The Government report predicting a 1940 winter 
wheat harvest of 399,000,000 bushels was 10,000,000 bushels 
above the average of five private estimates made earlier 
this month. But the official condition figure of 55% of 
normal was much more pessimistic. Open interest in wheat 
tonight totaled 82,068,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


bs t. Mon. Tues. Wed. Thurs. Fri. 
Bets B We cénw cecttttkhhbeadadede 126 130% 127% 125% 127% 123 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ns x dnd chntig end aoe nan 106% 111% 108% 106% 109 seen 
Bi innkvsnsacdchabmentbaskdeal 105 109% 106% 103% 105% 103% 
} PRES rr ee 103% 107% 104% 102 103 100% 
Es «nn eda acdackNenwasd: buat oes. etd. bead aha 100 


‘s High and When Made *s Low and When Made 


1 Season 
Dec. 18, 1939] December_... 62% July 24, 1939 


December -_...111% 

Se 9% Dec. 19, 1939|May._..---- 63% July 24, 1939 
_ Rae 107% Dec. 19, 1939|July_...-.--- 77 Oct. 9, 1939 
September ...102\% Dec. 22, 1939|September _.. 99% Dec. 22, 1939 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


BE REE RES ee 84% 87% 87 8535 853% 83% 
sapeng he ialparpaaete meat ereqeies conte 89 91% 90% 89% 8914 8714 
eat es Em mA Se 90 ° 9254 91%, 90 90% 88ig 


Corn—On the 16th inst. prices closed ‘ec. to 13¢e. net 
higher. Corn continued to attract export buying, although 
the large domestic supply and reduced hog prices tempered 
bullish enthusiasm. On the 18th inst. prices closed 5c. to 
1\%e. higher. Corn prices closed at the best levels of the 
day. The recent upturn attracted receipts, which totaled 
197 cars and bookings of 126,000 bushels. The corn market 
received its chief stimulus from the extraordinary strength 
displayed in the wheat markets. On the 19th inst. prices 
closed unchanged to Me. higher. Corn futures advanced 
about 2c. at one stage. Pit brokers said trade showed signs 
of broadening due to the fact that the price is almost 50% 
below wheat. Except for oats, corn is the cheapest grain 
trade on the Chicago Board. Exporters sold 60,000 bushels 
afloat to Continental Europe. On the 20th inst. prices 
closed le. to 1%e. net lower. Corn did not respond to any 
appreciable extent to the previous sharp upward movement 
of wheat, and when the collapse in wheat prices took place, 
the corn market held relatively steady and showed compara- 
tively slight declines. However, there was nothing in the 
news to encourage operations on either side of the corn 
market. 

On the 21st inst. prices closed 4c. lower to %c. higher. 
Brokers with export connections bought corn, with Holland 
reported in the market for United States and Argentine 
corn. Overnight export sales were estimated at 600,000 
bushels, including two cargoes bought by the Dutch for 
shipment from the Gulf. Today prices closed % to %c. net 
lower. The corn market ruled heavy a good part of the 
day, influenced largely by the downward trend of wheat 


values. Open interest in corn tonight was 48,713,000 
bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ne. 3 PMNS iis ai ctbacdskksbictas 72% 73% 73% 72% 70% 72% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TINE o nadccnscccoqsoesnsened 56%=SO7 57% 55% 565 _—— 
Me dnascacadadstencdosossoanses ets, 59% 59% 58% 58 57% 
Ta stthtnahia tom daidahisadenail 58% 59% 60 58% 58% 58 
DEPOSING oc ec ceecccccecsseusce stee Sbbn eee ‘Send. ded 
Season's High and When Made _ |_ Season's Low and When Made 
December - . .. rts] Sept. 7, 1939|December.... 39% July 26, 1939 
BT wasnsedés Sept. 7, 1939) May -...-.--.-.-. 42 July 26, 1939 
PERE = 6aseccee 61% Dec. 19, 1939|July.._....-.. 52% Oct. 23, 1939 





September ... 59% Dec. 22, 1939|September ... 58% Dec. 22, 1939 


Oats—On the 16th inst. prices closed 4 to 4c. net higher. 
Trading was light and without particular feature. On the 
18th inst. prices closed % to 4e. up. This market was a 
very dull affair, all attention appearing to be focused on 
wheat and rye markets. On the 19th inst. prices closed 
unchanged to %e. lower. There was little of interest in 
this market, trade attention being focused largely on the 
wheat market, with its spectacular action. On the 20th 
inst. prices closed 3% to 5c. net lower. The depression in 
oats futures was due largely to the pronounced weakness of 
other grains, especially wheat and rye. 

On the 21st inst. prices closed 4% to 1%c. net higher. 
The December position closed strong, due to shorts cover- 
ing prior to the expiration of December delivery. Today 
prices closed % to %c. net lower. Trading was light and 
without feature. 
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon 4 ig We 4 Fri. 
Bg eS. eae 41. 41% y > : 
erat cage SNS 39 39% 39 38% BR7 BRI 
et ea “285 85K 35% B44 84% 34% 
Tan's itish ond Whan ia sacae* =~" gieaee eel Go 
s High and When M: 3 
Deasen’s High ond When itee(o30|December.... 20, July 25. 1989 
a... 40 Dec. 19, 1939|May----_--- 27% July 24. 1939 
a apatadigin 3614 Dec. 19, 1939] July__------- 30% Oct. “9, 1939 
September _.. 33 Dec. 22, 1939{September _._. 32% Dec. 22, 1939 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Men Tues wes tie, ie 
OEE: RE ET eee 3914 39% 42 4 ‘ 
ee Stone "BS BBM 4014 39% 39% 3954 
Re ok onan alll the ene 37% 38 63934 38% «38% «385% 


Rye—On the 16th inst. prices closed 334 to 4c. net 
higher. The market for rye futures proved the strongest 
of all the grains. The excitement of the wheat market 
spread to rye futures, and there was a stampede on the part 
of shorts to cover. This demand coupled with speculative 
buying sent prices of rye skyrocketing to levels higher than 
those registered by wheat, which latter showed substantial 
gains at the close. On the 18th inst. prices closed 214 to 
3%e. net higher. Rye futures of course were influenced in 
large measure by the pronounced strength in wheat values. 
There was good speculative and mill buying of rye futures 
reported. Short covering also played a part in the advance 
of rye values. On the 19th inst. prices closed 2 to 3c. net 
lower. The opening range was 2 to %e. net lower. Profit- 
taking was quite heavy in rye futures, of course influenced 
largely by the violent breaks in the wheat market. The 
rye market, however, was relatively steady. On the 20th 
inst. prices closed 234 to 3c. net lower. This market wae 
under pressure from shorts and speculative holders of rye 
contracts. There was little support, and prices eased rather 
readily. Bearish weather reports played their part in the 
market’s weakness. 

On the 21st inst. prices closed 2 to 24%c. net higher. With 
strong wheat markets, and light offerings of rye futures, 
it did not take much real demand to send prices for rye 
contracts substantially higher. The rye market was 
especially firm towards the close. Today prices closed un- 
changed to %e. net lower. Rye advanced more than lec. at 
times, due to the bullish character of the Government’s 
crop report. Nat Murray, Chicago expert, estimated that 
on the basis of the official condition of 64% of normal, the 
1940 rye crop may total only 27,000,000 bushels, compared 
with 39,000,000 bushels this year and 56,000,000 bushels 
last year. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. dad Fri. 
December _ _ _ .- 2 ‘sd wbetion ae 74 ia: ae 73 ™ 
NR ea ee ae ee 73% 76% 73% 70% 135 4% I2% 
/ EES a ee 72% 75% 72% 69% 71% 71 
Season's High and When Made | Season's Low and When Made 
December.... 76 Dec. 19, 1939|December_... 40% Aug. 30, 1939 
Bee cvanace 77% Dec. 18, 1939|May-..-..-.---. 43% Aug. 12, 1939 
Fl veinnéeee 76 Dec. 18, 1939|July....._.-- 52 Oct. 9, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December Jb cosa ae eeewees 77% 79% %TWZ% 76% ‘ atte 
May...-.- ‘ a eS eee 79 80% roa 78 784% 78% 
Sl iattebikdekbpwetahébedsanns 78% 80 tg 78% 77 77% 76% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SE eee Sp iieddae 50% 52 51 Sam (ae 50% 
Te haan ae sh scedaasin eninatpastl 52% 53% 53 52% 52 51% 
Cn cvdcabusatinaie Sitsenn acim 51% 52% 51% 51% 51% 50% 
Closing quotatious were as follows: 
FLOUR 
Spring pat. high protein. .6.75@6.95 | ye fens Resente ee 5.35@5.55 
8 patents....... ---6.55@6.75 | Seminola, bbl., aman. Em e $567. 55 
ears, fi st spring  siainalll 5.90@6.10 10 Oats good. Ce ikidiee adele: 3.2 
Hard winter straights. ...6.70@6.90 Cornflour.......... po 10 
Hard winter patents. ----6.95@7. 10, Barley goods— 
Hard winter clears....... None. pon Ey Withdrawn 
ancy pearl (new) Nos. 
| 1,2+0.8-0.2 -. 22... 24.50@6.50 
GRAIN 
Wheat, New York— | ts, New York— 
No. 2 red, c.i. .¥ qomentio..- 138 ee BD WER s oo cco peoccccce 2% 
Manitoba No. 1, f.o.b. N. Y. 98% Bye. Le SaaS: 91% 
Bar ew 
Corn, N ork— » SUSE. cncccce onnee Bs 
No. pata all rail....... 72% Chicago, Pindhececcascee 





All the statements below nmin gg, 8 the movement ry grain 
—receipts, exports, visible oy AE .—are pmaeet by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 16, 1939, follow: 





























| j | | ~< a 
Recet pts at— Flour | Wheat Corn | Oats | Rye Barley 
bbls 196 lbs| bush 60 Ibs | bush 56 Ibs | bush 32 lbs \bush 56 lbs bush 48 lbs 
New York~. 153,000) 976,000 17,000 8,000 $8.000) 178,000 
Philadel phia 37,000. 121,000 24,000 7 te ae. 
Baltimore __| 15,000 441,000 593 ,000 28,000 102,000) 74,000 
New Orl’ns* 27,000 170,000 150,000 in, waren icine 
St. John W. 80,000 439,000 <r ee a | ouewaws 37,000 
Boston ___-| 19,000) re Re = sewn n= 
Dhsscal . osama -| eS Ss lee La 
Tot. wk. 39 ~ 331 ,000) 2,337 ,000 784,000 116, 000 120,000, 289,000 
Since Jan. 1 
1939 __._|15,326,000) 122,992, 000, 26,370,000 5,566,000 2,735,000 10,696,000 
ee ee — } 
Week 1938. 316,000) 683, 000) 601,000 62,000 17, oe 110,000 
Since Jan. 1 
n1938 -_ |14,183,0001130, 103,000. 88,363,000 7,472,000) 3,399,000) 2,550,000 








* Receipts do not include g grain passing ‘through | New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Dee. 16, 1939, are shown in the annexed 























statement: 

Exports from - Wheat Corn Flour Oats Rye Barley 
—_— i Bushels Bushels | "Barrels | Bushels | Bushels | Bushels 
New York____..--- | 625,000 17,000} 54, 930} ..---- 56, 274,000 
RP ror | <a Dn  nsanhel  weseeel  saaneu ) scenes 
Philadelphia __..._. | FB eee eee ; sees -sxaikec. ecwen 
Mew OFGRS....2..] snases | 583,000 5,000 ES BLAS Ge ae 
St. John West____-- | 439,000; —-..... 80, 000)  f near 37,000 
eee | .  sevastl * seabtiak » atebumel. nde eee 

Total week 1939__| 1,182,000 749,000) 139, 930 47, 000 56,000, 311,000 
Same week 1938..__| ___9( 000! 498,000! 107,090! 1,000) ______. | 76,000 





The destination of these exports for the week and since 


























July 1, 1939, is as follows: 
| Flour Wheat Corn 
Exports for Week |\——-—- — aa sr 
and Since Week | Since Week Since Week Since 
July 1 to— Dec. 16; July1l | Dec.16 | Julyl | Dec. 16 July 1 
1939 1939 | 1939 1939 | 1939 1939 
Barrels| Barrels | Bushels Bushels | Bushels Bushels 


.|139,930) 2,245,156) 1,182,000) 58,236,000 749, 000) 9,025,000 
96,000! 82,177,000) 498, 000/49, 569.000 


* Total 1939_ 
Total 1938 ___-__-- _ 1107, 090! 2,467,122 


* De tailed figures not available. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 16, were as follows: 

GRAIN STOCKS 








W heat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

ae ne - tees . Beeetia’’ | mdehnints 
i Witt twsdeenkeudé 1,016,000 499,000 39,000 129,000 1,000 
Philadeiphia__........- 281,000 1,245,000 20,000 10,000 6,000 
Baltimore ........... . 809,000 1,199,000 21,000 106,000 2,000 
Fee GHEE. 4 ceecccce 671,000 1,053,000 77,000 Se): 8 86§©6© aan 
Se pc cubatneane 3,290,000 nn! ..asatee - <édehene . “nae 
Port Worth............ 8,898,000 245,000 268 ,000 13,000 19,000 
isn ap tls hei ta dead 3,431,000 a). eGiase....enabas. . Gaibeeee 
Hutehinson............ ee ee eae 
eee 3,673,000 715,000 137,000 18,000 18,000 
Kansas City_......___- 26,052,000 1,984,000 131,000 441,000 48 ,000 
tt ESET 8,525,000 3,732,000 320,000 90,000 84,000 
A 929,000 792,000 311,000 51,000 15,000 
St. Louls........ .... 6,812,000 1,338,000 240,000 5,000 168 ,000 
Indianapolis... _. . 1,800,000 1,769,000 281,000 ae. -emanes 
Dh, attiteheddadahad *\ Vena 339,000 Pee 51,000 
SD i it nc attire tie inten 7,445, 000 11 818,000 1,623,000 1,042,000 528 ,000 
a OP op AL iw Ret oe | ieee 
Milwaukee.........._- 549,000 1,260,000 412,000 515,000 1,992,000 
Minneapolis. _.....____ 15,446,000 4,665,000 4,092,000 3,646,000 7,862,000 
Pi Madtpictkinnenrades 14,081,000 2,914,000 842,000 1,474,000 1,217,000 
i GR ae 120,000 3, 6,000 ,000 25,000 
SE ‘i | Se eee ee a ee ee 
NG Oa 4 ,000 2,465,000 1,830,000 1,431,000 1,373,000 
os AS 6,310,000 2,107,000 580, 649,000 1,444,000 
Total Dec. 16, 1939.__ 122,481,000 565,000 11,288,000 9,965,000 15,053,000 


40, 

Total Dec. 9, 1939___124,425,000 38,055,000 11,164,000 10,006,000 15,299,000 

Total Dec. 17, 1938___117,676,000 46,092,000 16,289,000 8,316,000 11,453,000 

Note—Bonded grain not included above: Oats—Baltimore, 52,000 bushels; 
Buffalo, 1,225,000; Buffalo afloat, 320,000; total, 1,597,000 bushels, against none 
in 1938. Barley—New York, 895,000 bushels; Buffalo, 886,000; Buffalo afloat 
149,000; Baltimore, 243,000; Chicago afloat, 111,000; total, 2,284,000 bushels, 
against 10,000,000 bushels in 1938. Wheat—New York, 7,900, 000 bushels; Buffalo, 
3,194,000; Buffalo afloat, 4,953,000; Duluth, 2,637,000; Erie, 25,000; Albany, 
6,783,000; Boston, 1,918,000; Philadelphia, 2, 885 ‘000: Baltimore, 7, 160, 000 Port- 
land, 626,000; total, 38, 081,000 bushels, agaist 8,502,000 bushels in 1938. 








W heat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 69,367,000 _____. 3,399,000 433,000 1,469,000 
Ft. William & Pt. Arthur 44,552,000 —__.___ 762,000 516,000 590,000 
Other Can. & other elev_198,040,000 ___.__ 5,099,000 1,181,000 4,689,000 
Total Dec. 16, 1939__.311,959,000 ______ 9,260,000 2,130,000 6,748,000 
Total Dec. 9, 1939__.305,785,000  _____. 8,787,000 1,990,000 6,460,000 
Total Dec. 17, 1938___162,168,000  ______ ,723, 1,988,000 7,559,000 
Su mmary— 
[0 122,481,000 40,565,000 11,288,000 9,965,000 15,053,000 
cass eee 311,959,000 -...... 9'260.000 2,130,000 6,748,000 
Total Dec. 16, 1939___434,440,000 40,565,000 20,548,000 12 000 21,801,000 























Recetpts at—| Flour Wheat | Corn | Oats | Rye | Barley Total Dec. 9, 1939__ 430,210,000 38,055,000 19.951.000 11.996,000 21'759,000 
|— Total Dee. 17, 1938___279,844,000 46,092,000 25,012,000 10,304,000 19,012,000 
bbis 196 Ibs| bush 60 ibs | bush 56 lbs | bush 32 lbs bush 56 Ibs\bush 48 lbs 
Chleago = 197,000 . 101,809 1,623,000) 334,000 8,000} 300,000 The world’s shipments of wheat and corn, as furnished by 
Minneapolis) ___._. 269. 661,000 431,000} 375,000} 981,000 , 
~~~ pea [nee 1 asel fia ‘wan ‘sree Broomhall to the New York Produce Exchange, for the week 
Milwaukee 6.000 2'000! 126,000 12,000} 21.000! sss'o00 ended Dee. 15 and since July 1, 1939 and July 1, 1938, are 
hed <x nesune 83,000} 349,000 36,000 7,000 1,000 y 
Indianapolis|) _.___- 22,000} 494,000 44,000) 40,000; -_.._.. shown in the following: 
St. Louis..| 120,000} 166,000} 353,000 86,000 1,000! 37,000 
ager? ;000 23,000} 442,000) 80,000 7,000} 109,000 Wheat Corn 
Kansas City} 32,000} 566,000) 378,000 SE dqcmedin . wiaiaha 
det 8 weeaee 141,000 203 ,000 Pt \ ane ecieag Exports Week Since Since Week Since Since 
St. Joseph_|  _____- 22,000 80,000 Me  cadiscedl*: Onna Dec.25, | July 1, | July 1, | Dec. 15, | July 1, | July 1, 
Wichita...)  ..-.-- 204,000 1,000 i \ ated | pede 1939 1939 1938 1939 193 1938 
Sioux City_|  -.-..- 4,000} 110,000 16,000 4,000 5,000 
~ chet Beiprapanpe: 2,171,000} 568,000 40,000; ...... 117,000 Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Am.| 2,660,000} 89,326,000|116,977,000| 757,000) 8,678,000} 53,066,000 
Tot. wk.’39| 398,000) 4,972,000} 5,958,000) 1,301,000! 526,000) 2,175,000 Black Sea_| '848,000| 19,964,000, 58,040,000} 137,000 7,000! 5,075,000 
Same wk '38| 402,000) 3,838,000! 6,403,000) 2,010,000} 859,000| 1,366,000  Argentina_| 2,456,000| 80.740,000| 27,629,000] 1,256.000| 57,664,000) 79,733,000 
Same wk '37| 351,000 2,793,000) 8,392,000} 1,374,000) 212/000] 1,733,000 A a Sieh 11,293,000] 40,715,000, = ..-.--| ee} ll 
Diese! » yectaeen iV aileats n° abébtel  ‘eshical ~  seence 
Since Aug. 1 Other 
9 _...| 8,993,000 | 209,719,000/ 118,835,000) 57,221,000) 15,395,000/67,340,000 countries} 600,000] 15,480,000] 18,496,000} 599,000) 27,830,000| 24,209,000 
1938 _.__| 8,580,000/209,335,000| 145,174,000! 57,254,000] 17.221,000|55.664,000 
1937 ____| 7,809,000! 195,363,000! 112,482,000! 66,897,000! 19'083,000! 54.821 000 Total___| 6,564,000'216,803,000'269,201,000| 2,749,000! 95,159,000) 162,083,000 
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Agricultural Department’s Report on the 1939 Pro- 
duction of Grain and Other Crops—The Crop Reporting 
Board of the United States Department of Agriculture made 
publie on Dee. 19 its report of crop acreage, production and 
yield per acre of crops as of Dec. 1: 

GENERAL CROP REPORT—DECEMBER 1939 


The Crop Reporting Board of the Agricultural Marketing Service makes 
the following report of crop acreage and production from reports and data 
furnished by crop correspondents, field statisticians and cooperating State 


agencies: 
UNITED STATES 





Production 
(In Thousands) 


Acreage Harvested 
(In Thousands) 





] | Average } 
1938 | 1939 Untt 1928-37 


| | | | 
92,222) 88,803 Busheis| 2,309,674 2,562,197 2,619,137 
69,869 96} ‘ | 752,952) 931,702 
49,786 y ,160| 688,133 
20,083 | 192,792) 243,569 
a | 35,076! 40,697 
16,514, 157,716| 202,872 
35,661) 1,049,300) 1,068,431 
10,513) 233,021) 253,005 
4,021) 
451 
936 
1,076 


1938 | 1939 


| Aver. | 
1928-37 





23,928 Bales 
.|Tons 


Cotton, lint 


Hay, all tame 

Hay, wild 

Sweet sorghums -_b_| ‘ 
Alfalfa seed_____-_- 817|Bushels 
Red clover seed __-__ 1,371; “ 
Alsike clover seed __ { Mae 
Sweetclover seed__| 39) 457; “** 
Lespedeza seed _ - _ - 7 688) Pounds 
Timothy seed 494| Bushels 
Beans, dry edible _-| 1,554 Bags c 
Peas, dry field 204| Bushels 
Soy beans for beans - 4,226 rs 
Cowpeas for peas __| 981 1,365 ” 


Peanuts picked and! | } 

threshed | 1,377) 1,859| Pounds) 989,014 
Velvetbeans.a _...| 1,763 2,444\Tons | 737 
Potatoes ......... | 3,343 3,032 /Bushels| 372,258 
a. °° | ee 





1,179,505 
850 


360,992 
72,679 


Maple sugar 
Maple sirup 
Broomcorn 334 271) 
Hops y 32 
Apples, commercial 
Peaches, total 





Sweet potatoes 835 
1,700 | 1,942) Pounds) 1,360,400 1,769,639 
Sorgo sirup 214 9 180/Gallons 12,989 10,230 
Sugarcane for sugar) 213 | 259/Tons | 3,609 5,805 
Sugarcane sirup--- 130) 141\Galions; 21,040 23,159 
763 930 921\Tons | 8,486 10,691 
412,390 411,672 410,520 Pounds) 1,548 760 
412,390 d11,672'410,520| Gallons 2,628 2,515 
223/Tons 44 39 
Pounds) e34,079 e39,380 
Bushels| 96,469 100,284 
- e54,151 e61,730 
“a | e35,489 0 
e2,215 2,471 
e125 e185 
e6s e75 


Grapes, total _f___- 
Cherries (12 States) 
Plums (2 states) __- 
Prunes, used fresh 

(3 States) 
Prunes, canned 

(2 States) __- 
Prunes, dried 

(3 States) 
Oranges (7 States) - 
Grapefruit (4 St s)- 
Lemons (California) 
Cranberries (5 St s) 
Pecans (12 States) _| 

Commercial Truck| 

Crops— | 
Artichokes (Califor-| 

nia only) ; 10.2 Boxes 
Asparagus, total __ 123.0 

72.9 Crates | 


Somme] _|Tons 
Toaal | 








238) 
78,863. 
| af 43,714 
te Bey 11,322 

28 Barrels | 476! 
...-| Pounds 49,721 


..--| Boxes 





For processing 
(Calif. only) --| 
Beans, lima, total._| [8 


50.1 Tons 

61.1 

13.8 Bushels| 

47.3,Tons | 
227.4 | } 
177.2 Bushels|; e11,307) 

50.2\Tons | 75.5 

19.2 | 

11.6| Bushels) 

7.6/Tons 

182.0) on 
162.3, oy 

19.7) “ 
133.4 Crates | 

43.5 Bushels 
28.2 Crates | 

40.2) ss 
=—s 

26.0 Ears 
239.0) Tons 


100.9) 
43 .4|Bushels| 
57.5) - | 
455 °° | 
1.1 Ae 
171.4 Crates 
130.2\Sacks | e13,797 
352.6) 
105.7|Bushels| e7,359) 
246.9'Tons | 193.7) 
21.9| Bushels | 3,960 


22.2'Tons | 
78.9 
61.1) Bushels 
17.8' Tons 
557.5) 
210.5 Bushels 
347.0 Tons 
277.2| Melons 


For processing __| 
Beans, snap, total _| 


e15,107 


gs 


nm 
as 
OINonety 


240.6 
e1,082.4) 
e928 .6 
153.8 
e14,962) 


_ 
oR 


SeESSSs 


Celery 

Corn, sweet, total _| 

For market (N. J. 

only) 

For processing .-_ 

Cucumbers, total _- 
For market 
For pickles 


=o oo 
S48 


Eggplant 
Kale (Virginia only) | 19,676 
el9, 

e15,038 


ekse _& 


te 


For processing -. 
Peppers... 
Pimientos for 

processing 
Spinach, total 


_ 


wWhstrin KiswrnirwnaHonos Swine bee UNabwoNbau Sw 


mony 
aNwo x 


For processing -_| 
Tomatoes, total... 
For market 6) 
357. 


248.8| 272.6 

Total above truck) 

crops 2,711.4) 3,121.5) 2,851.6| 

For market 

(21 crops)... | 1,521.4) 1,728.7) 1,746.3) 

For processing | 

al wees ....! 1,190.0) 1,392.8) 1,105.3! 

| 93.7 4.5| 4.3'Sacks | 

238.6, 29.1) 29.0)P’nds j 

306.9! 322.0) 316.1/Bushels| 
At! 5.7| oe 

180.4] 179.8) 
Total, 46 crops k'341,328 341,744/325,449! 


] purposes. b For hay and forage, but not included in tame hay. c Bags of 
00 cae d 1,000 trees tapped. e Includes some quantities not harvested. 


e24,724 
1,742.6 
e72,157 


Al 
atv 
SS 
fo) 











5.4) 
194.4Crates | €11,326| 
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f Production includes all grapes for fresh fruit, juice, wine and raisins.  Short- 
time average. j Pounds of oil. k Excluding crops not harvested, minor crops, 
duplicated seed acreages, strawberries and other fruits. 


UNITED STATES 





Yield per Acre 





Average 
1928-27 





— ie RD 
Boom ee Sern: 
DBDNWORS é 
=_- 
as 


g 


Se 
_ 
KISS oH 


oe 


tt tet et CO 
mot 


Soocoocnnwne 


ome 





NNeK ee ee 
Smvse weir: Spat pf woh eberitae aoe 
SAaIADeOnornworw 


Sweet clover seed 

Lespedeza seed 

Timothy seed 

Beans, dry edible________ iS 
Peas, dry field 

Soy beans for beans 

Cowpeas for pe. 

Peanuts picked and threshed 
Velvet beans a 


to 
oe. bt 
Qo ° 
oSnxr8 


Sweet potatoes 
Tobacco 


Commercial Truck Crops— 
Artichokes (California only) 
Asparagus: For market 

For processing (California only) _—~- 
Beans, lima: For market 

For processing 
Beans, snap: For market 

For processing 
Beets: For market 

For processing 
Cabbage, total 

For market 


Celery , 
Corn, sweet: For market (N. J. only) 
For processing 
Cucumbers: For market 
For pickles 
Eggplant 
Kale (Virginia only ) é 
Me enitthatundctvdeddetedéwabdes 


Peas: 
For processing 





Pimientos for processing 
Spinach: For market 

For processing 
Tomatoes: For market_______ 








Peppermint | ; | 
Potatoes, early 

Shallots (Louisiana only) 
Strawberries 





aide 8 | 12 

$. meaeel ‘2212! Crates 02.8 | 63.: 70.16 

a All purposes. b For hay and forage, but not Included in tame hay. c Total 
equivalent sugar per tree. dShort-time average. f Pounds of oil. 


The end-of-the-season survey of the nation’s crops by the Crop Report- 
ing Board shows that crop production was about 1% higher than was indi- 
cated a month ago. The acreage of crops harvested was unusually small 
but yields per acre averaged higher than in any of the last 25 years except 
1937. With higher yields offsetting the reduction in acreage, total crop 
production in 1939 was only about 1% lower than in 1938 and nearly 4% 
above the average during the 1923-1932 or “predrought’’ period. 

Recent reports on acreages, yields, shipments and marketings have 
necessitated various changes in the estimates of crop production. The 
most important revisions are a 2% increase in the estimate of wheat pro- 
duction, raising it to 755,000,000 bushels and a 1% increase in corn, raisih 
it to 2,619, ,000 bushels. Other changes raise the estimate of fla 
production to more than 20,000,000 bushels, the largest_crop since 1930, 
raise the soybean total to indicate a record production of 87, ,000 bushels 
compared with 63,000,000 last year and increase the tobacco total to show 
a new high record of 1,770, ,000 pounds which compares with 1,376,- 
000,000 last year. 

After adjustment of the estimates to allow for the abandonment of 
nearly 19,000,000 acres of crops Biented for harvest this year, the area of 
crops harvested is placed at 325,000, acres com with nearly 
342,000,000 last year and a 1923-1932 or “predrought”’ average of 354,- 
000,000. Except for the drought years, 1934 and 1936, when crop 
losses were more than twice as great as they were this year, the acreage 
barvested this year was the lowest since the early years of the World War. 

The reduction this year a rs to have been due to various factors 
including the large quantity o in, cotton, hay, canned vegetables and 
other supplies on hand last spring, to the relatively low prices of some 
crops at plant time and to more general compliance with the adjust- 
ment program than in previous years. A large part of the reduction, 
however, resulted from discouragement, reduced plantings and further 
heavy losses of acreage in a half dozen States in the central Great Plains 
area where drought conditions still continue. In these States, which nor- 
mally have a fifth of the crop acreage of the country, nearly a sixth of the 
acreage planted was lost and over large areas the yields secured from the 
remaining crops were distressingly low. Pastures and a also dried 
prematurely, further retarding recovery of the livestock industry in_this 
area. Crop yields were also low in extensive dry areas of Texas and New 
Mexico, in an excessively wet area centering in southern Alabama and in 
a dry section centering in southeastern New York. 

On the other hand, the yield of cotton was unusually high in much of 
the South and the average of nearly 236 pounds per acre, which has been 
exceeded only in 1937, resulted in the production of a medium sized crop 
of nearly 11,800,000 bales from the smallest acreage picked in more than 
40 years. The corn crop is equally outstanding. Four States—Ohio 
Indiana, Illinois and Ilowa—averag: bushels per acre or better. A 
though yields were low in the western part of the Corn Belt, the United 
States average of 29.5 bushels per acre was the highest secured since 1920. 
It resulted in a fine corn crop of 2,619,000,000 bushels, the third largest in 
10 years, from the smallest corn acreage harvested since 1898. Oats and 
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barley suffered from dry weather in May before the corn was up and yields, 
while higher than in a number of recent drought years, were below the long- 
time average. The acreage of these two crops, taken together, was also low. 

Grain sorghums suffered severely from drought and even though a near- 
record was harvested, production was lower than has usually been 
secured. Adding together the Farge corn crop and the lighter crop of oats, 
barley and grain sorghums, the total feed grain at uction was about 
97 ,000,000 tons compared with an average of about 100,000,000 tons during 
the predrought period. Disregarding possible changes in other factors. 
this year’s production of feed grains is sufficient to permit feeding present 
livestock at the average predrought rate per head without materially 
reducing the large supply of feed grain carried over from last year’s crop. 

Hay and forage production was also ample in nearly all areas, the com- 
bined production of tame hay, wild vm 4 and sweet sorgo forage being about 
93,000,000 tons. This is substantially below last year’s production of 
nearly 100,000,000 tons but is above production in any of the preceding 
10 years. Hay production records show marked shifts between kinds in 
recent years. ay production from soybeans, cow and peanuts has 
more than doubled in 10 years to a total of nearly 9, ,000 tons. During 
the same period lespedeza hay production has increased ten-fold to a total 
approaching 4,000, tons, most of it from Missouri and Arkansas east- 
ward, and the use of sorgo or ‘“‘cane”’ for hay or forage has increased about 
three-fold to a total production of nearly 9,000, tons mostly in the 
Great Plains. 

The production of the seeds sown for producing hay has also shown 
market shifts between kinds during recent years as well as irregular changes 
resulting from drought conditions and the resulting price changes. This 
year supplies of practically all kinds appear to be ample for planting require- 
ments. The quantities of seed harvested from alfalfa, red clover, alsike 
clover, sweetclover, lespedeza and timothy add to 486,000,000 pounds, 
somewhat less than the record seed production of last year but 60,000,000 

nds above production in any previous season. The alfalfa seed crop 
A by far the largest yet secured, and sweetclover seed is likewise a record 
crop. Red clover seed production is unusually large for the second year 
in succession. Lespedeza seed production, which did not exceed 5,000,000 

nds until 10 years ago, is a third less than was harvested last year, 
Put still totals nearly 140,000,000 pounds. Alsike clover seed is close to 
usual requirements and timothy, which appears to be seeded less than 
formerly, totals about 64,000,000 ,pounds or somewhat less than usual. 
The total production of these seeds*this year is sufficient to permit sowin 
15 pounds per acre on 32,000,000 acres. This is probably in excess o 
usual requirements but the trend in recent years appears to have been 
towards shorter rotations particularly in the area where timothy was the 
principal hay crop. 

Two other outstanding crops this year are tobacco and soybeans. ‘The 
acreage of tobacco was the largest since 1931 and the yield, estimated at 
911 pounds per acre was err above the previous high record. The 
resulting production of nearly 1,770,000,000 unds is 7% over the next 
highest production, record in 1930. ry ns have been increasing 
rapidly for some years and in 1939 showed a further increase in the acreage 
harvested for beans of more than one-third over that of last year. With 
record yieid, production was over 87,000,000 bushels, or about 2,600,000 
tons. hese soybeans are being used sangnly for crushing partially in sub- 
stitution for cottonseed of which production this phy 3 was about 5,200,000 
tons compared with a predrought average of 6,400,000 tons 

Production of several of the staple food oa agpenss about average in 
volume but below average production capita of population. 

Wheat production, estimated at 755, .000 bushels, and rye uction 
at 39,000,000 bushels, are far below last year’s very large crops, but slightly 
gneve Pe ten during the previous ten years. Potatoes, estimated at 
361, ,000 bushels, are about 3% below average and sweetpotatoes are 
about 3% above. Rice production, at 52,000,000 bushels, is close to 
production Cusine the last two seasons, but about 20% above the previous 
average. Buckwheat, which is steadily diminishing in importance, dropped 
below 6,000,000 bushels for the first time since the Civil War. 

Beet and cane s r production, calculated on a refined s r basis, 
is expected to total 2,085,000 tons, which would be about 7% low the 
record uction of last season, but more than a third above average pro- 
duction during the previous ten years. 

Due largely to the heavy stocks of canned vegetables last spring. the 
acreage devoted to 11 vegetables for processing was decreased. The re- 
duction from the 1938 acreage amounted to 21%, but growing conditions 
were favorable and the total tonnage produced declined only 10%. Lima 
beans, snap beans, sweet corn and tomatoes, where grown for processing, 
yielded better than in 1938 and also better than averge. Truck crops 
grown for marketing in the fresh state were planted on a slightly larger 
acreage than in 1938. The aggregate tonnage of 21 important vegetables 
was fractionally below last year’s record, but much higher than in any pre- 
vious year. ew production records were set for asparagus, lima beans 
=p beans, lettuce, green peas, green peppers and oqeetens. 

he total gross tonnage of i3 major fruit crops for marketing duri 

the 1939-40 season is only about 1 % less than the record tonnage produ 

in 1937-38, and nearly 2% above last year. Except for damage from spring 
freezes and from hot dry weather during late summer in a few areas, grow- 
ing conditions were favorable and production of nearly all these crops was 
above average. ricots and cherries were record crops. Production of 
oranges for the 1939-40 season is ex to be nearly as large as last 
year's record crop, but grapefruit is below last season due mostly to a smaller 
crop in Florida. Commercial apples, peaches and cranberries are well 
above last year. 

Almonds, walnuts, filberts and improved pecans are all fairly large cro 
this year, well above average and above last year, though mostly below the 
very heavy production of two years ago. Adding the below-average crop 
of wild or seedling pecans indicates a production of about 222, ,000 
pounds of the four nuts combined, compared with the 186,000,000 pounds 

uced last year. Peanut production this year is estimated at 1,180,- 
,000 pounds. This is somewhat below production during the past three 
years, but a third above the usual level of og oy - ten years ago. Pro- 
duction apvears sufficient to provide nearly the ustial supply for cleaning 
and shelling, which amounted to about 800 .000,000 pounds last year, but 
the quantity crushed for the oil may be reduced. 


Corn—The oe oe ga of corn for all purposes in 1939 is estimated at 
2,619,137,000 bushels. This is 2.2% larger than the 1938 crop of 2,562,- 
197 ,000 bushels and 13.4% above the 10-year (1928-37) av production 
of 2,309,674,000 bushels. The 10-year average contains the t oo 
toe of 1930, 1934 and 1936, in which the production ranged from 1,461,- 

23,000 bushels to 2,080,421,000 bushels. The estimates for all corn in- 
clude the grain equivalent for sil " eeme. pastured and hogged off corn, 
as well as that husked or picked for grain. The production of corn har- 
vested for in in 1939 is estimated at 2,360,060,000 bushels, compared 
with 2,303 ,265,000 bushels in 1938 and the 10-year average of 1,982,886 ,000 
bushels. Grain production in 1939 represented about 90% of the total, 
in 1938 about 90%, and in the period covered by the 10-year average about 


he total of corn harvested for all purposes in 1939 was 88,803 ,000 
acres. This is 4% smaller than the 1938 of 92,222,000, 11% less 
than the 10-year average of 99,798,000 acres, and is the smallest acreage in 
41 years. he total acreage of corn planted in 1939 was 91,501,000 acres, 
compared with 93,689,000 acres in 1938 and the 10- av of 102,429,- 
000 acres. The lower acreage allotments established by the AAA, low 
prices and a large carryover were chiefly responsible for the decrease in the 
total 1939 corn 4 

The 1939 yield per ested acre of 29.5 bushels is the highest since 1920 
and has been equaled or exceeded in only six of the 73 years of record. The 
1938 yield per acre was 27.8 bushels, the 10-year orem 23.0 bushels. 
The h 1939 yield was due largely to the favorable conditions in the five 
Corn Belt States of Ohio, Indiana, [llinois, lowa and Minnesota, which this 
year pi uced 58% of the nation’s corn crop on about one-third of the 
nation's corn . Yiel 


on q ese heavy 
acreage of high yiel hybrids, the 
acreage more fertile land, the near i weather dur- 
season, the favorable = for maturing the crop, and the 
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about 8% in Nebraska to 28% in Colorado. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 23, 1939 


New Mexico, and Arizona were also affected by the dry weather. Due to 
the favorable harvesting weather thro out the country, the crop in all 
sections is of excellent quality. In the Corn Belt much of the corn graded 
No. 2 direct from the field due to the low moisture content. The corn was 
so dry in this area that more than the usual amount shelled off the cob in 
husking, this resulting in above average field loss. 

About 89% of the total harvested corn acreage in 1939 was husked for 

ain, 5% was used for silage and the remainder, or 6%, was harvested 
= forage or grazed by livestock. Corn silage was produced on 4,243,000 
acres in 1939 compared with 4,168,000 acres in 1938 and the 10-year aver- 

e of 5,160,000 acres. The production was 31,195,000 tons of silage in 
1939 compared with 33,529,000 tons in 1938 and the 10-year average of 
32,361,000 tons. Yields per acr were much above average in the Corn 
Belt States from Ohio and Michigan to Minnesota, Iowa and Missouri, 
except in Wisconsin, where dry weather held yields to slightly above aver- 
age. In New Uork, where silage acreage represents a large part of the total 
corn acreage, yields of silage were relatively low because of dry weather. 
In the New England States andPennsylvania yields were about average. 

This year, 5,699,000 acres of corn were harvested for forage or qeaced 
off by livestock, compared with 5,344,000 acres in 1938 and the 1 ear 
average of 11,795.000 acres. The 10-year average includes the three 
drought years of 1930, 1934 and 1936, when grain production on many 
fields was negligible or so small that grazing was the only practical method 
of harvesting. 

Wheat—Production of all wheat in 1939 is estimated at 754,971,000 
bushels which is 2% larger than the preliminary estimate made in October. 
This year’s crop is about 19% smaller than the large 1938 crop of 931,702,000 
bushels but is Gene, be er than the 10-year (1928-37) average protec 
of 752,952,000 bushels. he harvested acreage of all wheat was 53,696,000 
acres compared with 69,869,000 acres harvested in 1938 and the 10-year 
average of 55,804,000 acres. Practically all States harvested smaller 
acreages of.wheat than in 1938. Seedings were materially reduced from the 
immediately preceding years because of lower prices for the 1938 crop and 
the allotments established by the AAA for the 1939 crop. This year's 

ield was 14.1 bushels per harvested acre of all wheat compared with 13.3 
Susheis in 1938 and the 10-year average of 13.4 bushels. 

Winter wheat for harvest in 1939 was seeded under somewhat varying 
conditions with early moisture supplies in the Great Plains area the most 
favorable in a number of years. ubsequent yp Fay depleted surface 
moisture, however, and in of the central Plains area some wheat had 
not germinated by early December. Dry weather at seeding time inter- 
fered somewhat with seedings in Illinois, Indiana and adjacent areas, but 
most of the wheat in the soft red winter wheat States entered the winter 
in fair to good condition. Although somewhat dry, particularly on the 
Pacific Coast and in the Great Plains area, the winter was generally favor- 
able. Above normal rainfall in March contributed to generally favorable 
prospects in the early spring. These prospects were largely realized at har- 
vest time excepting in parts of Oklahoma, Kansas, Nebraska, Colorado, 
Wyoming and the Pacific Northwest where unfavorable dry weather during 
Fahy and early May were not offset by late May and June rains. In 
Oklahoma, particularly, yields varied widely with some sections harvestin 
the best crop in years. but other sections showing very low yields an 
heavy acreage loss. Weather at harvest was favorable over most of the 
ee and yields turned out mostly better than expected with the quality 
peners ly good. There was very little damage this year from bl rust 
n either the winter or spring wheat areas. In areas where rust is often a 
factor a large proportion of the spring wheat acreage was planted to rust 
resistant varieties. 

Spring wheat was seeded early in much of the spring wheat soreeer7 and 
under A yd favorable seeding conditions. owever, the April and 
early May drought resulted in thin, uneven stands and poor early prospects 
in much of the northern Plains area. At the same time the weather was 
unfavorably dry in the Northwest. Relatively cool weather with ample 
rainfall improved prospects materially in Minnesota, the Dakotas, and 
adjacent areas. Although the straw was short, the heads filled well gener- 
ally and final yields per harvested acre were above average in most of the 
important producing States. Harvesting was completed early with 
maturity by the unusually warm weather and with farmers in some areas 
cutting the crop early to prevent serious grasshopper loss. overs were 
present in large aubabers in parts of Nebraska, the Dakotas, an ontana 
and caused severe losses in local areas. Abandonment due to drought 
} as also heavy in South Dakota, Nebraska, Colorado, Wyoming and 

regon. 

inter wheat production in 1939 was 563,431,000 bushels compared 
with 688,133,000 bushels in 1938 and the 10-year (1928-37) average of 
560,160,000 bushels. The harvested acreage in 1939 was 37,802,000 acres, 
ro 24% below the acreage harvested in 1938 and slightly less than the 
av harvested acreage of 38,160,000 acres. Winter wheat for harvest 
in 1 was seeded on 46,364,000 acres, compared with the 10-year av 
seeded acreage of 46,996,000 acres. The abandonment of ccreeee in 1939 
was about aT Oe for the country as a whole, amounting to 18.5% com- 
pared with 11.9% in 1938 and the 10-year average of 18.7. The estimate 
of acreage abandoned includes an allowance for acreage seeded to winter 
wheat and later diverted to other uses to meet acreage allotments. The 
yield per harvested acre is 14.9 bushels compared with 13.8 bushels last 
year and the average of 14.5 bushels. Yields per harvested acre in 1939 
were mostly above average in the soft red winter wheat area and in the 
Northwest. Below-average yields were secured in the central Great Plains 


area. 

For 1939, production of all spring wheat is estimated at 191,540,000 
bushels which is slightly less than an average crop. Production in 1936 
was 243,569,000 bush and the 10-year average, 192,792,000 bushels. 
The 21% reduction from last year was due to reduced acreage since the 
average yield per harvested acre was approximately the same in both years. 

Durum wheat production in 1939 accounted for 34,360,000 bushels of the 
all spring wheat production. This compares with a production of 40,697 ,000 
bushels in 1938 and the average of 35,076,000 bushels. h imated 
try per harvested acre in 1939 was 11.2 bushels per acre, com 

1.4 bushels in 1938 and the 10-year av of 9.4 bushels. e acreage 
of durum wheat vested in 1939 was 3, J acres which is 16% less 
than the 3,569,000 acres harvested in 1938 and 10%, below the 10-year 
average acreage of 3,355,000 acres. Of the total of 3,220,000 seeded in 
1939, 10.7% was abandoned. This compares with 10.5% last year and 
the 10-year average of 19.7. 

Production of spring wheat other than durum in 1939 is estimated at 
157,180,000 bushels, which is about equal to the average of 157,716,000 
bushels but about 23% less than the 202,872.000 bushel crop produced in 
1938. An area of 14,312,000 acres was seeded to spring wheat other than 
durum in 1939 compared with 19,139,000 acres in 1948. However, the 
abandonment of 10.4% was less than the 13.7% of last year and much 
below the average of 31.6% which includes some bad rust years. The 
1939 acr of other spring wheat harvested was 12,828,000 compared 
with 16,514,000 acres last year, and the average of 14,290, acres. The 
yield of 12.3 bushels pee harvested acre was equal to that of 1938 but well 
above the average of 10.9. 

Oats—Production of oats in 1939 is estimated at 937,215,000 bushels. 
This is 12.3% less than the 1938 crop of 1,068,431,000 bushels and 10.7% 
below the 10-year (1928-37) prener production of 1,049,300,000 bushels. 
The relatively low production total is due primarily to substantial acreage 


reductions. 

e harvested acreage of 33,070,000 acres is about 7% smaller than 
that harvested in 1938 and 12% below the 1928-37 average of 37,452,000 
acres. With the exception of the drought year of 1934, the acreage of oats 
harvested this year is the smallest since 1904, when 32,749,000 acres were 
harvested. All major divisions show reductions in except the 
Western of States, where substantial increases occurred in Montana, 
Idaho, " and California. The harvested is 
also above last year in Minnesota and North Dakota, although the total 
al ) 2 entral group is about 9% below last year and 15% below 

ear average. 
The seeded for harvest in 1939 was 35,512,000 acres compared 
with 36,911, harvested fi 


acres last year. The acreage not 
considerably greater than in 1938. Abandonmen 
Sou ebraska 
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Barley—tThe production of barley in 1939 is estimated at 276, oy 000 
bushels. This is 9% more than the 253,005,000 bushels produced in n 1938 
and 19% more than the 10-year (1928-37) average production. The acr 
age er than ave n 1939 was 12,600,000, or 20% larger than in 1938 and 4% 

an average. 
sown in 1939 was 14,546,000 acres, 3.201,000 petes 
greater than in 1938. Adverse conditions resulted in the 33 of 1,946,000 
sown acres mostly in the Plains States. The loss in 1938 was 833. 000 acres. 

The yield for 1939 was 21.9 bushels per acre harvested. In 1938 the 
yield was 24.1 bushels and the 10-year average 20.7 bushels. Yields were 
noticeable below average only in the Plains States from Nebraska and 
Colorado to Texas, and in California. In the northern tier of States from 
New York to Washington, yields were better than average. Minnesota, 
the leading State in acreage, had a yield of 6.1 bushels more than the 
— average. 

he effects of dry weather, which resulted in loss of acreage, were begin- 

ning to be felt even on June 1. By July 1 the crop —- in the Plains 
States north to Nebraska had become definitely poor, but elsewhere spring- 
sown barley was showing marked improvement. 1 the northern 
Plains States had lost the mers made to July 1, but furt er improvement 

in other northern States. Reports after harvest revealed an even 
greater degree of change than was indicated by successive condition re- 
ports during the season. The harvest reports showed that greater losses 
occurred in areas where the crop was damaged and greater gains were made 
in areas of improving prospects than had been indicated earlier. 

Rye—The 1939 rye crop of 39,249,000 bushels was 29% smaller than the 
large 1938 crop but 8% above the 10-year (1928-37) average uction. 
Most of the decrease in rye production this year compared with 1938 was 
due to much smaller crops in Wisconsin, lowa, Minnesota, North Dakota, 
South Dakota and Nebraska, where spring moisture conditions were un- 
favorable. These six States accounted for two-thirds of the total United 
States production of rye in 1939, which is also their averse: ratio for the 
10 years 1928 to 1937. In 1938, however, they produced 79% of the total 


cro 
The 3,811,000 acres of rye paregee for grain this year represented 53% 


of the total acreage seeded fi Fg iages! whereas the 4,021,000 acres 
harvested in 1938 comprised co% of the total seeded acreage. The grain 
eld harvested acre this year was 10.3 bushels omy with 13.8 


per 
ushels in 1938 and 11.1 bushels, the 10-year average. Yields were above 
average in a majority of the States east of the Mississippi River and below 
average west of the River, except in Missouri and several States in the 


Northwest. 

Buckwheat—tThe 1939 crop of buckwheat of 5,739,000 bushels is 14% 
— than was produced in 1938 and 28% less than the 10-year (1928-34 

verage. The decrease was mainly the result of dry weather in the North 
Atlantic States, which hindered the Ps tion of ground and planting. 

New York and Pennsylvania, wit 65% of — total —-. > had phy 
of the total - reduction. The Dakotas had only 1,000 n 
1939 com th a combined total of 15,000 acres in 1938. 

The 1939 etid for the country is 15.1 bushels per acre. The 1938 yield 
was 14.8 bushels, and the 1928-37 average 15.8 bushels per acre. 

Potatoes—The December estimate of 1939 potete produetion is 300.- 
992,000 bushels, with an average yield of 119.1 bushels on 3,031.700 acres. 
The production estimate is only slightly below the November pr dieueery 
indication of 361,765,000. The reduction was due primarily to the net 
decrease of 1,245, 000 bushels shown for the group of 18 surplus late -— -~ 
which was only sek offset by small increases for other groups. 
duction in 1939 was about 4% smaller than the 1938 crop of ash 63,000 000 
bushels, and also the 10-year ( he wath average production of 372,258,000. 

The 3, 031,700 acres harvested (out of 3,068,800 acres planted) com 
with 3,022,600 acres A tne in 1938 and the 10-year aver of 3,343, 400 


harvested acres. The e yield per acre of 119.1 bushels in 1939 was about 
4% smaller thas than that of 1938 (123.8), but nearly 7% better than the 10-year 
average 


In the i a late States, production is estimated at 258,053,000 
bushels, which is 2,000,000 bushels less than these States progumd = 1938 
and about 6,350,000 bushels less than their 10-year average. Of the 1,994,- 
700 acres planted, 1,961,600 were harvested, compared with a planting of 
1,997,800 and harvest of 1, 941,700 acres in i938, on | the 10-year average 
harvested acreage of 2,191,600 acres. The 131. 6-bushel yiel per acre in 
1939 was well above the 10-year average (120.8), but slightly below the 
1938 pone of 133.9 bushels. 

With only slightly less acreage than in 1938, the 12 other late States 
produced a crop of 39,938.000 bushels, which is equal to the 10-year average 
and about 3% larger than in 1938. The — was 109.7 busbels per acre 
com with 104.8 in 1938 aad 95.1 bushels, the 10-year average. 

D -4-- 4. for Maine confirmed the November report of ate 
light yields, and the estimate of production remains unchanged 
fairly good fall rains, a late season and conditions generally favorable for 
harvest, the New York crop made better than average yiel In spite of 
the earlier dry weather and the 4% smaller acreage, the production was 
about equa] to that of 1938. A somewhat similar situation prevailed in 
Pennsylvania. 

Dry weather in southern Michigan and blight infestation in the upper 
Peninsula cut the yields below earlier prospects for that State. Harvest 
reports for Wisconsin showed a greater reduction in acreage than was 
previousy indicated but the yield per acre turned out as reported in Novem- 

Per-acre yields also measured up to the rather good prospects indicated 
in November for Minnesota and the Dakotas. 

The early and late crops in the irrigated areas of Nebraska made excellent 
hg > but the dry-land yields were very light. Growers’ reports of harvest 

in Idaho confirmed the November estimate of 29,670,000 bushels. Al- 
though the increase in acreage was found to be smaller than previously 
reported, the ~acre yields were much better. Because of immaturity, 

end and f usarium infection, stored potatoes are likely to develop 

vier losses ica those of the 1938 season. The Colorado crop exceeded 

the 1938 production by more than one-fifth. Some r yields and loss 
of acreage resulted from June frost in the San Luis Valley, and from dry 
weather and disease there and elsewhere in the State, but there was com- 
parative little loss from insect damage, in contrast to the heavy psyllid 
last year. Yields per acre were unusually high in northern Colorado. 

Per-acre yields exceeded the 10-year average in Washington and Oregon, 
——- exceptionally so in California. Production in Washington and Oregon 

as smaller than in 1938, however. High yields were reported for Yakima 
Valley. Washington and west of the Cascades, but rather light yields in 
other sections of the State. In the Williamette Valley, Oregon, yields 
were better than for several revious seasons but in the main commercial 
areas, Klamath and Crook hutes, yields were below those of 1938, 
chiefly due to smaller sizes. California, with exceptionally good yields in 
practically all areas, produced a crop of 22,644,000 bushels, or 14% more 
than in 1938. Of this production, 11,089,000 bushels were early potatoes. 

puoesspesntese => 2% reduction in harvested acreage. together with a 
3% reduction in yield, resulted in a 1939 sweetpotato crop 5% smaller 
than that of a year earlier. The 1939 crop totaled 72,679,000 bushels, 
compared with 76,647,000 in 1938, and e 10- O-year (1928-37) ay overege of 
70,690 ,000 bushels. Yields in Kansas, Kentu labama, 
Mississi pi, Arkansas, Oklahoma and Texas were below a . due to 
unusual y <7 weather during the growing season. Yields in Florida also 
were well below average. For the entire United States, the average yield 
per acre in 1939 was 84.3 bushels, compared with 86.8 bushels in 1938, and 
the up of Sta average of 85.2 bushels. Total production in the im = 

ae producing sweetpotatoes for market (New Jersey, De e, 

aryla Virginia, Kentucky, Tennessee and Louisiana) was 21, 184. 000 
bushel practically the same as in 1938. Increases in New Jersey, Dela- 
ware, Ma — — and Louisiana were offset by decreases in Ken- 


tucky and 


Agricultural Department’s Report on Acreage of 
Winter Wheat and Rye Sown for 1940 Crop—The Crop 
Reporting Board of the United States Department of Agri- 
culture made public on Dec. 21 its report showing the 
acreage and condition of winter wheat and rye for the crop 
of 1940 as follows: 

Winter Wheat—tThe acreage of winter wheat seeded » the fall of 1939 
for harvest in 1940 is estimated at 45,014,000 acres. is seeded acreage 
is 2.9% less than the 46,364,000 aces oe seeded in 1938, . 4% \ess than the 
10-year 1927-36) average of 46,996,000 acres. Seedings were lower than 
last year in the greater portion of the Great Plains States, and in the central 
soft red winter wheat area. But there were increased seedings in the States 

yay yp yt this area. In Texas, Oklahoma, Washington and in seed- 
is , With indications of considerable shift to sown 
eat in the Witoer ewe two States on acreage normally intended for winter wheat. 
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Fall seedings were dela ved. and to some extent , compasses because of 








4059 


shortage of moisture which is acute beyond Moreover, a con- 
siderable portion of the acreage seeded in the Great Plains area and farther 
west was seeded in such dry soil that germination and rooting has been 
seriously impaired. In 10 important winter wheat States of the Great 
Plains, the Southwest and the Pcific Northwest precipitation during the 
period July 1 to Dec. 1 was only slightly more than half of normal for the 
area as a whole. 

The condition of winter wheat on Dec. 1, 1939 was 55% red with 

72% a year ago, and the average Dec. 1 condition of Bm his is the 
lowest condition ever re the previous record low condition 
% in 1932. This year the lowest ‘Dec. 1 condition was in the Great 
tates, and in Oregon and Washington, in all of which the condition 
was less than 60%. The Dec. 1 condition was somewhat below average in 
nearly all the East North Central and Atlantic States, but in that area the 
final yield outcome is less dependent on fall moisture than in the States 
farther west. 

Based on the t relationship between Dec. 1 condition and yield per 
seeded acre, with 20 some allowance for the probable effect of weather con- 
ditions during the past summer and fali, the indicated production of winter 
wheat in 1940 is about 399,000,000 bushels. An abandonment of about 
one-third of the seeded acreage may be expected judging from the relation- 
ship between Dec. 1 condition and fall weather factors to abandonment in 
previous years. 


Rye—The acreage of rye seeded in the fall of 1939 is estimated at 5,640,- 
000 acres or 78.5% of the 7,187,000 acres seeded in the fall of 1938.’ The 
seedings of rye include acreage ed for pasture, soil imevorenens, &c., 
as well as acreage for harvest as grain. An anyenaee is made also for spri 
seedings in areas where rye is spring sown. Increases over 1938 occ 
in the A Atlantic Coast States and in the Pacific Northwest where much of 
the sown acreage r used tor pur other than grain, such as pasture and 
cover crop. The decreases in the East North C entral States wy h offset 
the increases made last year when growers shifted some acreage to rye, 

portly because of the reduced wheat acreage allotments. Decreases in the 

important rye States of the Northern Great Plains were due mainly to 

ack of moisture at seeding time, and were greater both inpercentage and 
ps than elsewhere. 

The condition of rye on Dec. 1, 1939 at 64% of normal is 12 condition 
| aye below last year and 15 points lower than 10-year 1927-36) average. 

t of the Mississippi River, condition is lover than the 10-year avecee 

except in Michigan, but only ‘in Kentucky, Tennessee and Georgia is com 
dition as much as 10 points below average. Between the Mississipp 
River and the Rocky picmeeaene the condition varies from 14 points rom cad 
the 10-year overs in Minnesota to 38 points in Nebraska. The low 
condition and yi prospect refiects the extreme shortage of moisture over 
much of the r. °. ee territory 

The Crop ont oF oard of the the Agricultural Marketing Service makes 
the ag ty | renert of Winter Wheat and Rye Acreage Seeded and Condition 
from data furnished by crop correspondents, field statisticians, and co- 
operating State agencies. 


WINTER WHEAT 
























































Acreage Seeded (Thousand Acres) Condition Dec. 1 (Per Cent) 
State Fall of ; Fall of ; Fali of , Fai of | Average 
1927-26) 1937 1938 1939 /|1927-36| 1937 1938 1939 
New York...... 263 305 272 294 91 83 90 84 
58 70 72 90 88 93 86 
944 953 87 85 92 82 
2,033 | 1,972 88 83 79 81 
1,618 | 1,553 87 81 77 78 
1,915 | 1,819 88 82 84 77 
746 776 86 84 78 86 
43 45 89 87 91 84 
157 160 86 81 85 70 
aa 413 602 407 346 89 68 84 63 
Missouri. ...-..- 1,935 | 2,590 | 1,883 | 1,751 86 66 72 68 
South Dakota... 207 249 212 1 72 64 69 65 
Nebraska. ...-.- ,539 | 4,721 | 3,824 | 3,174 79 71 71 37 
tinsel diate 3,694 (16,933 |13,885 |12,913 76 73 61 35 
Delaware .....- 9 86 7 91 85 96 84 
Maryland. .-..--. 460 483 396 404 86 79 94 82 
Virginia.......- 628 638 542 563 82 66 87 80 
West Virginia. --_ 139 167 157 152 84 75 86 79 
North Carolina. 438 492 443 443 82 81 86 77 
South Carolina. _ 118 166 216 225 75 71 78 69 
Georgia. .....-.- 127 187 196 216 78 76 76 
Kentucky ...-.-- 382 645 464 441 86 81 72 69 
‘ennessee _ .__.- 393 517 388 357 83 78 77 67 
Alabama. .-..-.-- 5 6 7 7 80 81 77 75 
Arkansas__....- 64 81 49 82 75 64 70 
Oklahoma. ..-..- 4,736 | 6,300 | 4,851 | 5,094 74 75 62 
‘FE. 2eccaccce 4,423 | 5,368 | 3,919 | 4,154 74 66 59 47 
Montana. -.-.-.-.- 915 | 1,101 | 1,211 | 1,356 78 87 85 70 
| RCPS 698 759 6 7 81 95 87 82 
Wyoming....-- 190 241 241 239 75 68 84 60 
Colorado. -....- 1,355 | 1,871 | 1,385 | 1,246 70 64 82 38 
New Mexico. -.- 387 410 342 376 77 64 80 57 
Arizona........ 36 35 38 93 79 88 
Wan setceecdse 194 217 195 224 81 90 77 81 
er 3 4 3 90 95 89 97 
oo ----| 1,285 | 1,239 | 1,227 | 1,166 74 88 78 
Ss dakar 810 724 653 79 92 87 54 
California Sebaed 782 850 706 833 82 84 76 79 
United States _|46,996 |56,539 |46,364 |45,014 80 76 72 55 
RYEa 
Acreage Seeded (Thousand Acres) Condition Dec. 1 (Per Cent) 
State Fall of | Fall of | Fall of , Fall of | Average 
1930-36} 1937 1938 1939 |1927-36| 1937 1938 1939 
New York.....- 57 69 62 78 90 84 90 88 
New Jersey ....- 82 105 113 115 90 89 93 86 
Pennsylvania... 143 87 101 105 87 86 90 82 
GEE. stincuacnce 152 79 174 165 88 85 83 83 
Indiana. .....-- 226 204 263 224 89 86 80 80 
Se 187 188 196 118 90 87 87 81 
Michigan ....-.- 230 177 202 152 86 83 82 8Y 
Wisconsin... ...-. 356 467 341 358 89 85 90 85 
Minnesota - . . . - 527 622 634 463 84 80 84 70 
a 149 236 177 106 90 76 88 66 
Missouri. ....-- 121 115 150 110 87 66 71 68 
North Dakota..| 1,232 | 1,191 | 1,251 813 68 62 57 53 
South Dakota... 747 | 1,156 | 1,225 796 72 64 73 56 
Nebraska.....- 470 675 756 544 78 73 75 40 
ROM ccccucce 104 145 152 141 83 76 66 47 
Delaware .....- 12 13 17 20 91 91 95 90 
Maryland.....-. 39 40 53 55 87 82 91 86 
Virginia_......- 127 108 119 131 84 70 87 83 
West Virginia... -_ 21 12 13 13 84 75 88 81 
North Carolina. 173 145 160 162 84 83 85 76 
South Carolina... 27 26 29 41 75 69 77 72 
etesates 58 57 64 81 77 75 70 
120 124 112 129 86 80 72 71 
133 150 160 152 84 83 79 6 
53 89 155 130 76 77 40 
6 7 12 12 74 82 55 57 
75 62 75 52 77 81 88 72 
13 17 20 24 82 4 80 
45 52 55 55 77 70 84 57 
70 115 164 123 71 68 85 37 
4 6 78 85 87 84 
54 43 47 52 74 91 81 64 
ill 126 121 121 83 97 91 68 
14 8 8 10 pm 94 63 70 
United States_' 5,937 ' 6,716 ' 7,187 | 5,640 79 74 76 64 





























a Estimates of seeded acreage relate to the total acreage of rye sown for all pur- 
poses, including an allowance for spring sown rye. 
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Acreage Seeded (In Thousands) | Condition Dec. 1 (Per Cent) 

















Crop Average| Fall of ; Fall of | Fall of | Average| : ' ' 
1927-36) 1937 1938 1939 |1927-36| 1937 | 1938 | 1939 
——F | ee | | 
Winter wheat___| 46,996) 56,539) 46,364) 45,014 80 | 76 72 | 65 
BO Bscccecuss b5,937 6716! 7,187! 5,640 7 6USlU«< 76 { 64 
Seedings as Per Cent of Abandonment 
Previous Fall (Per Cent of Seedings) 








Winter wheat ._| 98.1 | 82.0) 97.1 11.9) 


Ry@.8....----- naoel 91.1 |107.0) 78.5 


Based on the past relationship between Dec. 1 condition and yield per 
seeded acre, with some allowance for the probable effect of weather con- 
ditions during the past summer and fall, the indicated production of winter 
wheat in 1940 is about 399,000,000 bushels. 

a Estimates of seeded acreage relate to the total acreage of rye sown for all pur- 
poses, including an allowance for spring sown rye. b Short-time average. 


Deadline for 1940 Spring Wheat Insurance Applications 
Set for Feb. 29 


On Nov. 27 the Federal Crop Insurance Corporation an- 
nounced Feb. 29 the deadline for acceptance of applications 
for “all-risk’’ insurance on the 1940 spring wheat crop. 
The closing date applies to receipt of completed and paid-up 
applications in county AAA offices. Determination of the 
Feb. 29 deadline for spring wheat follows the Corporation’s 
established policy of taking applications from growers only 
before seeding of the crop, according to Leroy K. Smith, 
Manager of the Corporation. The early application dead- 
line eliminates the condition of the growing crop as a factor 
in the distribution of the insurance, placing both the farmer 
and the Corporation on the same ground with regard to the 
prospects of the crop to be insured, he said. An announce- 
ment in the matter further said: 

County AAA committees in the spring wheat area are ready to begin 
writing insurance immediately, according to the manager. During the 
past summer and fall they have been determining the insurable yields and 
premium rates for practically all wheat farms. These rates are determined 
from the yield and loss experience of the farm, either historical, or appraised 
under a ‘‘key’’ farm system, for the 13-year base period, 1926-38. In 
many counties growers will be able to sign up for insurance at the same time 
they fill out their 1940 AAA farm plan. 

Under the 1940 wheat insurance program, premiums for the insurance 
must be paid at the time the application is completed. The grower may 
pay his premium with wheat, cash, or by an advance against future pay- 
ments to be earned under the AAA program. Payments in wheat are 
made by delivering an acceptable warehouse receipt for wheat, equivalent 
in value to the amount of wheat called for by the premium. 

Payments in cash may be made by cash, check, or money order equiva- 
lent in value to the specified wheat premium at the prevailing market price. 
All growers who are eligible for AAA payments may file a request with the 
county committee for an advance, which, if approved, will be used to pay 
the premium and will be deducted from the future AAA payments earned 
by the producer. 

Corporation officials anticipate a substantial increase in the amount of 
insurance written in the spring wheat belt. During the 1939 program, 
spring wheat policies made up approximately 60,000 of the total of 165,000 
policies issued by the Corporation. As of Nov. 9 more than 302,000 paid- 
up applications had been received mostly from winter wheat growers. 
Growers taking out this insurance have paid premiums amounting to 
11,074,000 bushels, to insure 83,198,000 bushels production on an esti- 
mated 8,600,000 acres. 


18.5) 
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Argentine Wheat Crop Expected to Be Considerably 
Smaller Than Last Year 


The Argentine Ministry of Agriculture in its first crop 
report of the 1939-40 season, forecast domestic wheat pro- 
duction at 4,000,000 metric tons, substantially reduced from 
last year, when production was 5,150,000 tons. 

Flaxseed production was estimated at 1,250,000 tons, a 
decrease of 160,000 tons from last year’s production. 

Production of oats was forecast at 900,000 tons, barley 
at 750,000 tons and rye at 360,000 tons. The figures for 
oats, barley and rye were above last year’s production for 
those grains. 


Weather Report for the Week Ended Dec. 20—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Dee. 20, follows: 

The weather of the week was characterized by a general absence of ap- 
preciable rainfall and 1ather high temperatures for the season in central 
sections. There was a brief period of cool weather from the 13th to the 
15th, while precipitation was general over the Ohio Valley and areas to 
the southwestward on the 13th, spreading eastward on the following day. 
Outside of this there was no general rain, except in the north Pacific area. 

The country experienced another abnormally warm week, with below- 
normal temperatures confined to the eastern Carolina coast and part of the 
extreme Northeast. In the Missouri Valley temperatures ranged from 
18 degrees to as many as 23 degrees above normal, but they were generally 
in excess of 10 degrees over much of the Ohio and middle Mississippi Valleys 
as well as in the greater portion of the Far West. 

Despite the warmth, freezing temperatures were experienced at first- 
order stations in most eastern Gulf States, extending to the coast at Mobile, 
but farther west they did not go below northern Texas. Subzero readings, 
aquasy —- ad ge of oe, bang y poe extreme Northeast 
where Greenville, aine, repor ‘our ow zero on the 16th, 
and Burlington, Vt., zero on the 15th. _ 

Large central and western portions of the country in experienced a 
practically rainless week, and throughout most of the East the amounts 
were either too light to measure, or were generally less than one-half inch. 
The only substantial 1 ainfall occurred in the Pacific Northwest, where many 
areas had over one inch and | up to as — as five inches. 

One marked redee feature of the prevailing dry conditions through- 
out the country was the abundant rainfall in the Pacific Northwest. 
aaoguate to copious rains were repoited in this area southward to northern 
California and extending eastward over Idaho and portions of Montana. 
In most of Washington streams are swollen and many fields are too wet to 
work, while there has been a substantial increase in snow depths in the 
mountains. Rains also occurred in beneficial amounts in m and 
northern California, while they were general and highly beneficial in Idaho. 

In north-central sections heavy, moist snows were eficial in portions 
of Minnesota, effectively checking soil blowing and grass fires 
to moderate ———— was noted in northwestern Wisconsin. Outside 
of these sections, there was no appreciable change in the moisture situation, 


with the Great Plains and adjacent areas still seriously dr 
only limitedly adequate elsewhere, Toy ane See 
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The continuous dryness caused further winter grain deterioration in 
Kansas: duststorms were reported in the western portions On one or two 
days, as well as in norchwestern Oklahoma where the soil is again becomi 
extremely dry. Local soil blowing has occurred also in South Dakota an 
Wyoming. Except the recent accretions in Washington, snow depths in 
most western mountains are much below normal, and in many areas the 
ground is bare where normally considerable depths have accumulated at 
this time of year. ; 

Small Grains—There was no important change in the condition o 
winter wheat throughout the main belt, but the Pacific Northwest received 
substantial benefits through copious rains. In the Ohio Valley the crop 
made little improvement in some localities, and, although the plants are 
smal! for the season, they are vigorous and well rooted locally. Fair progress 
was made during the week in Missowi, while the weather favored growth 
in Arkansas. 

Wheat made fairly good advance in Texas, except for scattered deterio- 
ration in northern sections, while other grains are coming up to good 
stands rather generally. Moisture is needed immediately in this State to 
maintain progress, while to the northward over the Great Plains the sit- 
uation remains To with padly depleted soil moisture and additional 
reports of plants ng. 

Montana precipitation was helpful in some portions, but much of 
this State remains dry and winter wheat condition is generally unchanged. 
In the grain sections of Washington and Oregon rainfall ranged from light 
to copious and was of considerable benefit, with wheat improving generally. 
In Idaho general rains occurred on unfrozen ground and winter wheat is 
mosily g Conditions are quite satisfactory in northern California, but 
lsewhere in this State the drought continues serious. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 1939. 

With holiday buying reaching its peak during the past 
week and with weather conditions largely favorable, retail 
business activities improved materially. Volume compari- 
sons with last year, too, made a better showing, although a 
distinct trend towards medium and lower-priced gift items 
was noted. Reflecting the sharp advance in the prices of 
agricultural products, reports from rural sections for the 
first time indicated a sharp upturn in consumer purchases. 
Department store sales the country over, for the week ended 
Dec. 9, according to the Federal Reserve Board, rose 4% 
above the corresponding week of last year. In New York 
and Brooklyn stores a slight deline in the sales volume, 
amounting to 0.3%, was registered, while in Newark estab- 
lishments the loss reached 1.6%. 

Trading in the wholesale dry goods markets gave indica- 
tions of an early moderate improvement. Seattered last- 
hour reorders on holiday gift items continued to come into 
the market, and further orders on goods for January promo- 
tion sales were placed by retail merchants. A cheering 
factor was the upward trend in major commodity prices, and 
the resulting increased activity in the primary goods mar- 
kets. Prices of a number of staple items, such as denims and 
flannels, stiffened slightly, and wholesalers showed more in- 
terest in forward offerings. Business in silk goods expanded 
moderately, although the high price of the raw material con- 
tinued to hamper activities. Trading in rayon yarns re- 
mained active as the current trend to use the synthetic 
product in place of silk continued to spread to all divisions 
of the trade. Prices were firm throughout, with greige 
goods displaying a stiffening trend. In view of the absence 
of any worth-while surplus stocks, renewed doubts were 
expressed concerning the ability of producers to satisfy the 
sharply increased demand for yarns expected to develop 
early next year. 








» *) 
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Domestic Cotton Goods—Following the previous week’s 

activity, trading in the gray cloths markets slowed down con- 
siderably, partly because of a temporary reaction in the raw 
cotton market, and in part due to pre-holiday and pre-year- 
end influences. Prices held steady, however, and sentiment 
remained cheerful, as it was egnerally expected that buying 
on a substantial scale would be resumed shortly after the 
turn of the year, inasmuch as the belief persisted that users 
were still in need of goods for January and February deliver- 
ies. Business in fine goods also contracted materially, but 
producers were confident that a revival of buying could be 
anticipated early next month. Some interest was shown in 
fancy goods, with novelty sportswear fabrics, in both gray 
and colord yarns, attracting special attention. Closing 
prices in print cloths were as follows: 39-inch 80’s, 7\c.; 
39-inch 72-76’s, 67% to 7e.; 39-inch 68-72’s, 6\4¢.; 381%-inch 
64-60’s, 514 to 5%e.; 38%-ineh 60-48’s, 4%e. 
_ Woolen Goods—Trading in men’s wear fabrics remained 
inactive as year-end influences were increasingly felt. Some 
interest existed in overcoatings as well as in lightwear ma- 
terials, but little was done in suitings, owing to the fact that 
clothing manufacturers had previously covered their nearby 
requirements for the spring trade. Mull operations continued 
at active levels, chiefly based on the backlog of older con- 
tracts, with the latter’s remaining volume estimated to 
assure current operations until the end of February or the 
beginning of March. Reports from retail clothing centers 
made a fairly satisfactory showing as lower temperatures 
stimulated the sale of heavy clothing. Business in women’s 
wear fabries turned inactive but prices :uled steady. : eflect- 
ing the general belief that a resumption of buying activities 
will be witnessed shortly after the turn of the year. Seat- 
tered interest continued in sportswear fabrics, with tweeds 
and flannels moving in fair volume for spot delivery. 


Foreign Dry Goods—Trading in linens remained spotty 
as holiday and year-end considerations as well as the con- 
tinued disturbed supply situation stood in the way of ex- 
panding activities. Some last-hour purchases of gift items 
were reported, but their volume was small. Business in 
burlap continued quiet. Prices underwent further sharp 
fluctuations, notably in the forward positions. Domes- 
tically lightweights were quoted at 7.10c., heavies at 10.40c. 

















Volume 149 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 





4061 





———— 














_ State and City Department 











=z 














Specialists in 


Illinois & Missouri Bonds 
Stifel. Nicolaus & Co.Inc. 


Founded 1890 
105 W. Adams St. ® DIRECT @ 314N. Broadway 
CHICAGO WIRE ST. LOUIS 




















News Items 


Awards Offered by University in Field of Local Gov- 
ernment—Graduate fellowships in the field of loeal govern- 
ment are again being offered by the University of Denver 
under a grant from the Alfred P. Sloan Foundation. The 
maximum fellowship stipend per 12-month period is $1,200 
for single persons and $1,800 for married men. Application 
forms may be had by writing to the Committee on Selection. 
Department of Government Management, University of 
Denver. Applications must be received not later than 
March 1, 1940, for the class beginning in September, 1940. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 3), showing the latest changes 
in the list of legal investments for Massachusetts savings 
banks, was issued by the Commissioner of Banks on Dee. 15: 


ADDED TO THE LIST OF JULY 1, 1939 

Railroad Eyuipment Trusts— 

As of Nov. 22, 1939—-The Pennsylvania RR. Co. equip. trust series J 
(serially), 2%4s. 1954. 

As of Dec. 11, 1939—The Atchison Topeka & Santa Fe Ry. Co. equip. trust 
series C (serially), 2's, 1949. 

As of Dec. 13, 1939—Louisville & Nashville RR. Co. equip. trust, series H, 
(serially), 2%4s, 1954. 
Telephone Company Bonds— 

As of Dec. 13, 1939—New York Teiep. Co. ref. mtge. series B 34s, 1967. 


REMOVED FROM THE LIST 
Notes of the City of Providence, R. I. (bonds contin.ie to be eligible). 
Boston Terminal Co. Ist mtge. 34s, 1947, and Ist mtge. 4s, 1950. 


Railroad Bonds— 
Michigan Central-Kalamazoo & South Haven RR. Ist 5s, 1939, matured 
Noy. 1, 1939. 


Railroad Equipment Trusts— 

New York Central Lines equip. trust 1924 (serially) 44s, 1939. 
Sept.1 5, 1939. 
Telephone Company Bonds— 


New York Telephone Co. Ist & gen. mtge. gold 4'%s, 1939. Matured 
Nov. i, 1939. 
Public Utilities— 

Central Maine Power Co. Ist mtge. gold 5s, 1939. Matured Nov. 1, 1939. 

Empire Gas & Postel Co. gen. & ref. mtge. gold series A 6s, 1952. Called 

ec. 1 39. 

New York Power & Light Corp. Ist mtge. gold 4s, 1967. 

30, 1939. 


New York, N. Y.— Police and Fire Pension Proposal As- 
sailed by Civic Group—Mayor LaGuardia’s newly introduced 
plan for the reorganization of the Police and Fire Depart- 
ment pension systems came in for severe criticism on Dee. 18 
in a study of the plan completed by the research bureau of 
the Merchants’ Association of New York, made publie by 
John Lowry, President of the Association. 


The report on the study said that the plan, as approved by the vote 
of policemen and firemen on Dec. 27, offered virtually no relief to the 
taxpayer and that it would not reorganize the police and fire pension sys 
tems on a sound actuarial contributary reserve basis, fair alike to the tax- 
payer and the employee. 

Under the State law, the report stated, contract liabilities of munici 
palities must be included as outstanding indebtedness when calculating 
the borrowing margin under the 10% constitutional debt limit, and unless 
the present funds were reorganized on an actuarial reserve basis prior to 
July 1, 1940, their accrued liabilities must, therefore, be added to the city's 
outstanding debt. The result would be that the city’s borrowing margin 
would be wiped out entirely and it would be unable to borrow for ordinary 
public improvements until the debt limit had been paid off, the report said. 

Other criticisms of the pension plan in the report were that no proper 
estimate of the cost of the Mayor's plan to taxpayers was available and that 
the plan would encourage present firemen and policemen to retire after 
20 years, since, it was said, in the case of firemen, that those who did so 
would contribute a maximum of only $3,600 and get back on the average 
$18,000 each, while those who elected the 25-year plan would pay in $3,750 
and get back an average of only $10,500. 

The pension problem, the report emphasized. is of vital importance in 
the finances of the City of New Uork and becomes the ‘‘most urgent and 
important matter in the yn & financial situation,’ affecting about 31,000 
police and firemen. The plan also pointed out that, due to the fact that 
firemen had never made any contribution toward their pensions and police- 
men had been contributing only 2% of their salaries, their pension systems 
were virtually without any assets and on an actuarial basis had accumu- 
lated liabilities estimated at from $400,000,000 to $450,000,000. In that 
case, the report stated, the city would be obliged to contribute for police 
and fire pensions an amount roughly estimated at from 1 to 15% of each 
year's salaries. 


United States—Financial Responsilility for General Re- 
lief Varies from State to State—While responsibility for 
financing general—or direct—relicf rests with State and 
loeal governmental units, the share each unit must pay varies 
greatly from State to State, information from the Council of 
State Governments showed on Dee. 19. 


Matured 


Called Nov: 








State governments pay the whole cost of general relief in 
Arizona, Arkansas, Louisiana and Pennsylvania. Total 
costs are borne by local governments in 13 States—Florida, 
Georgia, Idaho, Indiana, Kentucky, Mississippi, Nebraska, 
New Hampshire, Tennessee, North Carolina, South Dakota, 
Texas and Vermont. 


In the other 31 States, financial responsibility is shared by 
State and local governmental units according to various 
formulas. 


In Virginia, for example, State allocations are made to counties on a 
population basis, and county officials must signify a willingness to match 
every State dollar with 60 cents in county funds. Under the West Vir- 
ginia plan, State funds are granted counties on a basis of need, but only 
after 15% of total county tax levies have been spent for welfare and relief 
purposes. 

Wisconsin's allocations are made on the basis of need and the capacity of 
local units to carry their own burdens. In April, 1939, the State paid only 
10% of the total State general welfare cost. l units in New York make 
the initial outlay and are reimbursed for 40% of the money spent. The 
procedure is reversed in Utah, where the State makes initial payments and 
is reimbursed by the counties for 15% of the total spent. 

New York and Connecticut pay the entire cost of relief cases lacking 
settlement—or legal residence—in the State. In both instances, the State 
reimburses local units. 

A few States, including Delaware, Ohio and Oregon, split costs with local 
units on a 50-50 basis, according to the Council. The percentage varies in 
other States, however. California, for instance, paid 80%, and local units 
20%, of the entire State general relief expense in April. The State paid 
32% and local units 68% of allowances granted Iowa recipients in April. 


Municipal Officials Consider Relief Tax Proposals—Sixteen 
representatives of municipalities in New York, New Jersey, 
Connecticut and Pennsylvania met in N. Y. City on Dee. 15 
in an attempt to map out a tax program which would pro- 
vide revenue to finance mounting welfare costs and to retire 
work and home relief bonds. 

Possible taxes which might yield sufficient revenue were listed as a State- 
wide sales and use tax, exclusive of food and rent; a gross receipts tax, a 
wage and salary tax and a gross income tax in States which do not have a 
net income tax. The majority of the conferees were in favor of the gross 
receipt, income or sales tax, to be used to finance the cost of education 
or relief and reduce the local tax on real estate. 

The conference reported a great need for broadening the tax base to re- 
duce local real estate taxes because of a collapse in real estate values resulting 
from reductions in income from real estate and a shifting of urban popula- 
tion to suburban areas. A further aid to real estate tax reduction would be 
transference of the cost of education, public welfare and highways to State 
governments and the cost of airport construction and maintenance to the 
Federal Government, it was stated. 

Anticipating charges that costs should be reduced instead of more money 
produced, the conference reported its agreement that municipal govern- 
ment costs could not be reduced without re gry: essential municipal 
services. It had been conclusively demonstrated, one group said, that those 
municipalities which had made comparatively large reductions in operating 
costs still faced an acute financial situation. 

The need for the increased revenue was attributed principally to increasing 
costs of traffic regulation, slum clearance, sewage disposal purification, 
maintenance of improvements financed by the Work Projects Administra- 
tion, increasing municipal pensions and necessary street repairs neglected 
during the most serious years of the depression, 





Bond Proposals and Negotiations 
ALABAMA 


TUSCUMBIA, Ala.—BOND TENDERS ACCEPTED—In connection 
with the call for tenders, it is stated by the First National Bank of Birm- 
ingham, sinking fund agent and depositary for the city, that the city 
purchased $1,000 public improvement refunding at 35.113, $1,000 at 
40.00, $2,000 at 40.74, $4,000 at 40.763, $3,000 at 41.00, 2,000 at 41.50 
$2,000 at 41.74, $5,000 at 41.283, $1,000 at 41.763, $3,000 at 41.273 
$4,000 at 41.353, &e. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PHOENIX, Ariz.—BONDS CALLED—It is reported that City Treasurer 
Thomas M. Sullivan has called for payment at the Irving Truts Co. in 
New York, on Jan. 1, 1940, 4% sewer bonds, numbered from 181 to 200. 























ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


ARKANSAS, State of—BOND TENDERS INVITED—We are in- 
formed by Jim O. Goff, Secretary of the State Investment Board, that 
sealed tenders will be received by the said Board until 11 a.m. (CST), 
on Jan. 9, at the State Treasurer's Office, Capitol Building, in Little Rock, 
of the following State, interest bearing, direct, general obligation bonds, 
and will have available for the purchase of such bonds the amounts indicated: 
DeValls Bluff Bridge refunding, State highway refunding and State 
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Toll Bridge refunding. ---.---.----------------------------- $62 
ieee Ceres SEENS,, CUTE Bis occ cccccwecccsscntsebdnsbewess 336,000 
0 erp a er ae 13.000 
Refunding certificates of indebtedness _---.--------------------- 18,000 


Tenders shall be in writing, in plain sealed envelope marked, ‘‘Tender 
of bonds of the State of Arkansas.’ 

Available funds will be applied to the purchase of obligations tendered. 
and, in determining the best offers submitted, the Board will consider the 
interest rate, maturity, and all other proper elements which have a bearing 
upon fixing the value of the respective bonds offered for sale. 

Tenders must be at a flat price. No accrued interest will be pot on the 
obligations accepted, and the right of acceptance or rejection of all or any 
part of the bonds so tendered is reserved. 

Certified check for 3% of the face value of the obligations tendered to 
guarantee delivery is required, or delivery must be guaranteed by a bank 
or trust company. 

Immediate confirmation will be made of accepted tenders, and payment 
will be made on or before Jan. 20, 1940. 

Forms to be used in submitting tenders may be obtained, by request, 
at the office of the above Secretary, Room 168, Capitol Building. 


McCRORY SPECIAL SCHOOL DISTRICT (P. O. McCrory), Ark. 
—BOND CALL—lIt is stated that G. W. Barber, District Secretary, is 
calling for payment on Jan. 1, at par and accrued interest, bonds numbered 
from 1RB to 54RB, of the issue dated Nov. 1, 1934, due on Jan. 1, 19455. 
Payable at the Commercial National Bank of Little Rock. 
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CALIFORNIA 


CALIFORNIA, State of —WARRANTS SOLD—Two issues of regis- 
tered warrants aggregating $3 537,262.41, were offered for sale on Dec. 15 
and were award to R. H. Moulton & Oo. of San Francisco, at 344%, 
divided as follows: 
$1,537 ,262.41 general fund warrants for a premium of $1,194. 

2,000,000.00 unemployment relief warrants for a premium of $1,601. 

Dated Dec. 19, 1939. Due on or about Nov. 27, 1940. Legal approval 
by Orrick, Dahlquist, Neff & Herrington of San Francisco. 


LOS ANGELES, Calif.—BONDS VOTED—It is stated by Ralph E. 
Davis, City Clerk, that at the election held on Dec. 12 the voters approved 
the issuance of $976,000 in municipal airport bonds. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING— 
It is stated by David A. Barry. Clerk of the Board of Supervisors, that he 
will receive sealed bids until 3 p. m. on Dec. 26, for the purchase of the 
following not to exceed 6% semi-annual bonds, aggregating $741 ,000: 
$577 ,000 school, 1938 bonds. Dated Dec. 1, 1938. Due Dec. 1, as follows: 

$64,000 in 1940 to 1947, and $65,000 in 1948. Interest payable 
June and Dec. 1. These bonds were authorized at an election 
held on Sept. 27, 1938, and are issued for the acquisition, con- 
struction and completion of new schoo! buildings in the city and 
county and the acquisition of certain lands therefor, including the 
furnishings and structures necessary to be used in and about said 
school buildings. 

164,000 hospital, 1938 bonds. Dated Jan. 1, 1938. Due Jan. 1. as 

follows: $20,000 in 1941 to 1944, and $21,000 in 1945 to 1948. 
Interest payable January and July 1. These bonds were authorized 
at an election held on Nov. 2, 1937, and are issued for the acquisi- 
tion, construction and completion of a municipal improvement 
consisting of enlargi and remodeling the Hassler Health Home, 
the Laguna Honda Home and the San Fransicco Hospital. 

Denom. $1,000. The bonds may be registered as to principal and int 
Principal and interest payable at the office of the Treasurer of the city and 
county, or at the fiscal agency of the city in New York City. The bonds 
will not be sold at a price less than the par value thereof together with 
accrued interest at the rate or rates named on said bonds to date of de- 
livery. No alternative bids will be considered by the Board of Supervisors. 
The bonds will be awarded to the bidder offering to purchase the same 
at such rates of interest and in such amounts that the net interest cost 
to the city and county of the accepted bid will be the lowest net interest 
cost, considering the amount of interest to be paid on said bonds during 
the life thereof at the rates specified, and deducting any premium or pre- 
miums bid in addition. The bonds are serials and a tax is levied each 
year to pay the principal and interest falling due during the succeeding 

ear. The approval of Orrick, Dahlquist, Neff & Herrington of San 
rancisco, as to the legality of these bonds, will be furnished to the 
urchaser. Enclose a certified check for $10,000, payatle to the Clerk 
oard of Supervisors. 

(This notice supplements the offering report given here on Dec. 16— 
V. 149, p. 3897.) 


SHASTA COUNTY (P. O. Redding), Calif.—SCHOOL BOND OFFER- 
ING—Sealed bids will be received until 4 p. m. on Dec. 28, by Ruth A. 
ai onaign. Clerk of the Board of County Supervisors, for the purchase of 
$135, Whiskeytown School District bonds. Interest rate is not to 
exceed 5%, payable M-N 28. 


COLORADO 


MESA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Junc- 
tion), Colo.— BONDS SOLD—We are informed that $103,000 refunding 
bonds were purchased recently by a group composed of O. F. Benwell, 
speneld ©. ee ng Saw B. pan A mT Walter-Webb & Co., 
all o enver, as 2.20s, ng a premium of $182.31, 1 to 100.177. 
Due serially in 1941 to i951. . a ™ 


CONNECTICUT 


CONNECTICUT (State of)—BOND OFFERING—Joseph E. Talbot, 
State Treasurer, will receive sealed bids until noon on Jan. 22 for the 
purchase of $450,000 University of Connecticut, self-liquidating dormitories 
construction bonds. Dated Feb. 1, 1 . Due Feb. 1 as follows: $23,000 
in 1941; $22,000, 1942; $23 000, 1943; $22,000, 1944; $23,000, 1945. 

1946; $23,000, 1947; $22,000, 1948; $23,000, 1949; $22,000, 1950: $23,000. 
1951; $22,000, 1952; $23,000, 1953; $22,000, 1954; $23,000, 1955. $22.000. 
1956; $23,000. 1957; $22,000, 1958; $23,000 in 1959 and $22,000 in 1960. 
Rate or rates of interest to be expressed by the bidder in multiples of \ of 
1%. Not more than two rates may be named on the issue. Principal and 
interest (F-A) payable in lawful money at Hartford. No bid for less than 
par will be considered. In considering bids, the State College Bond «‘om- 
mission will determine the successful bidder, if any, on the basis of the 
lowest net interest cost to the State. The legal opinion of the Attorney- 
General of the State will be furnished to the purchaser free of charge. A 
certified check for 2% of the bonds bid for must accompany each proposal. 


STAMFORD (City of), Conn.—BOND OFFERING—Sealed bids ad- 
to Hubert i. Lord, Commissioner of Finance, will be received 

until noon on Dec. 28 for the purchase of $173,000 coupon harbor im- 
ment bonds. Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1 as fol- 
lows: $34,000 from 1940 to 1943 incl. and $37,000 in 1944. Bidder to 
name one rate of interest in a multiple of 4 of 1%. Principal and interest 
(J-D) payable at the First National Bank of ton. Bonds will be 
engraved n of and authenticated as to their genuineness 
by the aforementioned bank. Legal opinion of Ropes, Gray, Boyden & 


ns of Boston will be furnished the successful bidder. 





ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 23, 1939 











FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - . ° . ° . 
Branch Office: TAMPA 
Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


DAYTONA BEACH, Fla.—BOND TENDERS ACCEPTED—In connec- 
tion with the call for tenders of refunding bonds, issue of 1936, series A, B, 
C and D, it is stated by W. B. Baggett, Chairman of the Debt Service 
Commission, that $29,700 bonds were purchased at prices ranging from 
$89.00 to $91.50, plus interest. 


FLORIDA (State of)—-BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on Jan. 5 at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: nace 

Bay, Brevard, Borward, Desoto County Special R. & B. Districts Nos. 5 
and §, Punta Gorda Special R. & B. District only, Glades, Indian River 
District No. 1 and Quay Bridge District only, Jensen R. & B. District, 
Martin, Okeechobee and St. Lucie Countywide and District No. 5. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Jan. 15, and must state full name, description 
and seria! numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached, and notice is 
hereby gien that if any such coupons have been detached prior to delivery 
of any of the bonds accepted and (or) purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate tenders 
shall be submitted covering the bonds of each county, but any number of 
such sealed offering may be enclosed in one mailing envelope. 

The right is reserved to reject any and all offerings or portions of offerings. 


LAKE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Tavares), Fla. 
—BON D OF FERING—Sealed bids will be received until 10 a.m. on Jan. 15, 
by D. H. Moore, County Superintendent of the Board of Public Instruction, 
for the purchase of a $77,000 issue of 4% school bonds. Interest payable 
J-J. Denom. $1,000. Dated July 1, 1938. Due on July 1 as follows: 
$3,000, 1941 to 1964, and $5,000 in 1965. A certified check for 2% of the 
amount of the bid, payable to the Board of Public Instruction, is required. 


MIAMI, Fla.—BOND TENDERS ACCEPTED—In connection with the 
call for tenders of refunding bonds, it is stated by William Tracy, Chief 
Accountant, that the City Commission accepted tenders on $181,000 5% 
bonds at 99.31, $2,000 5% bonds and $2,000 6% bonds at 99.75, and 
$19,000 414 % bonds at 98.37. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 

learwater), Fla..-BOND REFUNDING STILL PENDING—In connec- 
tion with the call for sealed proposals to refund the various special tax 
schoo! district bonds presently outstanding, aggregating $4,165,750, it is 
stated by G. V. Fuguitt, Secretary of the Board of Public Instruction, that 
the board has not taken any definite action to date. 


PUTNAM COUNTY (P. O. Palatka), Fla.—BOND CALL—It i 
reported that ©. E. Currie, Chairman of the Board of Bond Trustees, i 
calling for payment on Jan. 1, at par and accrued interest, a total of $381,000 
in 514% bridge bonds, dated July 1, 1924. Due Juty 1, 1940 to 1953. 
Payable on presentation of bonds accompanied by July 1, 1940, and sub- 
subsequent coupons, at the Equitable Trust Co., New York City, or its 
successors. 


ST. AUGUSTINE PORT DISTRICT (P. O. St. Augustine) Fla.— 
BONDS SOLD TO RFC—lt is stated by the Secretary-Treasurer of the 
District that $160,000 4% semi-ann. harbor improvement bonds have been 
purchased at par by the Reconstruction Finance Corporation, pursuant to 
an agreement entered into last September. 


GEORGIA 


COLUMBUS, Ga.—NEW CHAIN STORE TAX IMPOSED—A United 
Press dispatch from the above named city on Dec. 19 had the following to 
report: ‘‘A new chain store tax, scaling up to $400 per store, was on the 
city statute books Tuesday replacing heavier ievy which was outlawed by 
Georgia Supreme Court. The City Commission adopted the tax unani- 
mously, effective Jan. 1. , 

‘*The levy ranges from $25 to $400 per store, depending upon the number 
of units in the national chain, compared with a tax of as high as $1,200 a store 
under the invalidated law.”’ 


ILLINOIS 


BLUE ISLAND SCHOOL DISTRICT, Ill.—TO REFUND BONDS— 
Board of Education has voted to refund $10,000 building bonds maturing 
in May, 1940, according to report. 


- 
CAMBRIDGE, Ill.—BONDS DEFEATED—At an election on Dec. 14 
the voters defeated a proposal to issue $37,500 sewage plant repair bonds. 


CHICAGO, Ill.—BONDS AUTHORIZED—City Council on Dec 
pase an ordinance providing for the issuance of $1,200,000 
ng bonds of 1940. Dated Jan. 1, 1940. Denom. $1,000. 
on Jan. 1 from 1943 to 1945, incl. Principal and interest (J-J) payable at 
oe 7 Treasurer's office or at the city’s fiscal agent in the City of New 

ork. 


ELDORADO SCHOOL DISTRICT, Ill.—BONDS SOLD—An issue of 
$34,800 4% school construction bonds was solid to Lansford & Co. of 
Chicago. 

ELIZABETH, Ill.—PRE-ELECTION BOND SALE—The Village Clerk 
reports that an issue of $5,000 444% water system bonds has been sold sub- 
ject to voters’ approval of loan at an election to be held on Jan. 23. Issue 
would mature $1,000 annually on Jan. 1 from 1942 to 1946, inclusive. 


FAYETTE COUNTY (P. O. Vandalia), !ll.—BOND ELECTION—At 
an election to be held in January the voters will be asked to authorize an 
issue of $40,000 road improvement bonds. 

BOND SALE CONTRACT—The H.C.8 & Sons Co. of Chicago has 
contracted to purchase the above loan as 4s. 


FRANKLIN COUNTY (P. O. Benton), Ill.—BOND ELECTION—At 
an election to be held in the near future the voters will be asked to authorize 
$256,000 funding and $60,000 courthouse remodeling bonds. 


JOHNSON COUNTY (P. O. Vienna), Ill.—BONDS SOLD—The H. C. 
Speer & Sons Co. of Chicago purchased as 44s a total of $95,000 bonds of 
an authorized issue of $102,000. Purpuse of issue is to fund temporary 
indebtedness and the balance of the bonds will be sold when the claims 
still outstanding are surrendered by creditors. 


NORTH EAST PARK DISTRICT OF EVANSTON (P. O. Chicago), 
Ill.—BOND SALE—The $30,000 2% % park improvement bonds offered 


FLORIDA 


First National 











Dec. 15—V. 149, p. 3898—were a to Lee, H Corp. of Chicago 
at a price of 105. a basis of about 2.27%. Da Dec. 1. 1939, and due 
Dec. 1 as follows: $1,000 from 1941 to 1948, incl., and $2,000 from 1949 


to 1959, inclusive. 
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RIVER FOREST, Ill.—BOND ISSUE DETAILS —Ty $60,000 water 
revenue bonds sold to Lewis, Williams & Co. of Chicago—V. 149, P. 1356— 
were issued as 1%{s ata price of 100.875. Legality approved by Chapman 
& Cutler of Chicago. 


ROSEVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Roseville), 
Ill.—BOND SALE—Aa issue of $27.000 34%% building improvement 
bonds was sold to Vieth, Duncan & Wood of Davenport at a price of 106.63. 


SWANSEA, Ill.—BONDS DEFEATED—At a recent election a proposal 
- ee fire department equipment bonds was defeated by a count 
° 


URBANA, Ill.—BOND att or Mississippi Valley Trust Co. of 
St. Louis purchased an issue of $16,000 3% fire equipment bonds at a price 
of 106.34. Due on Dec. 1 from 1941 to 1948, inclusive. 


VERMONT, Ill.—BONDS DEFEATED—At an election on Dec. 12 the 
voters refused to authorize an issue of $23,000 water plant bonds 


WAUKEGAN PARK DISTRICT, III.—BOND SALE—Barcus, Kindred 
& Co. of Chicago purchased an issue of $25,000 344% park improvement 


bonds at a price of par. 
INDIANA 


EAST CHICAGO, Ind.—BOND OFFERING—Albert P. Lesnik, City 
Comptroller, will receive sealed bids until 2 p. m. on Dec. 29 for the purchase 
of $9,000 not to exceed 3% a? series A of 1940 refunding bonds. Dated 
Jan. 1, 1940. Denom. $1, 000. Due $3,000 on July 1 from 1941 to 1943 incl. 
Bidder to name a single rate of interest , ———— in a multiple of \ of 
1%. Interest J-J. The bonds will be issued to refund certain obligations 
maturing Jan. 1, 1940, and will be payable from unlimited ad valorem 
taxes on all of the city’s taxable property. A certified check for $500, 
payable to order of the city, must accompany each proposal. 


GIBSON COUNTY (P. O. Princeton), Ind.—BONDS NOT SOLD— 
No bids a submitted for the $10. 309.35 6% ditch bonds offered Dec. 16 
—V. 149, p. 3590. Dated Oct. 3, 1939, an “due on May 15 and Nov. 15 
from 1940 Ne 1949, incl. 


MUNCIE, Ind.—BOND OFFERING—John D. Lewis, City Controller 
will receive sealed bids until 10 a. m. on Dec. 29 for the pore urchase of $10,000 
not to exceed 44 % interest series A refunding bonds. ated Jan. 1, 1940. 
Denom. $500. ue Dec. 15, 1948. Bidder to name one rate of interest , 
expressed in a multiple of 4% of 1%. A certified check wa $500. payable 


to order of the city, must accompany each proposal. ds are un- 
limited tax obligations of the city and the city will furnish } eas 
legal opinion of Matson, cCord & Ice of Indianapolis elivery 


of bonds to be made prior to 10 a. m. on Jan. 2 at the City Treasurer's office, 
or at a bank in Muncie designated by the purchaser. 


MUNCIE, Ind.—BOND SALE—The issue of $20,000 flood construction 
works bonds offered Dec. 15—V. 149, p. 3749—was awarded to Lehman 
Bros of New York, as 1 4s, at a price of 100.03, a basis of about 1. ola 
Dated Dec. 15, 1939 and due as follows: $2,000, July 1, 1941; $2,000, Jan. 
and July 1 from 1942 to 1945 incl. and $2,000; Jan. 1, 1946. Second high 
bid of 100.56 for 1 46s was made by Kenneth 8. Johnson of Indianapolis. 


TELL CITY, Ind.—BOND OFFERING—Wilbur Gittings, City Clerk- 
Treasurer, will receive sealed bids until 11 a. m. on Dec. 23 for the pupeese 


of $16, 000 not to exceed 4% interest judgment funding bonds. Dat 
1944; $1,560 


Jan. 1, 1940. Denom. $500. Due as follows: $1,000 July 1, 
Jan. l and $1,000 July 1 from 1945 to 1950, incl. Bidder to name one rate 
of interest, expressed in a multiple of 4 of 1%. Interest J-J. A certified 


check for $750. payable to order of the city ,must accompany each proposal. 
The bonds are direct obligations of the city, payable out of unlimited ad 
valorem taxes on all of its taxable property. al opinion of Matson, 
Ross, McCord & Ice of Indianapolis will be furnished the successful bidder. 


VAN BUREN TOWNSHIP (P. O. Star City), Ind.— BOND SALE— 
The $41,750 co “ee school bonds offered Dec. 16-——V. 149, p. Ss 
awarded to the Fletcher Trust Co. of Indianapolis. Dated 15, 1939, 
and - Dec. 15 as follows: $2,150 in 1941 and $2,200 from 1942 to 1959, 
nclusive. 


VERNON TOWNSHIP (P. O. Crothersville), Ind.—BOND SALE— 
The $19,000 community building bonds offered Dec. 15—V. 149, p. 3898— 
were awarded to John Nuveen & Co. of Chicago, as 24s, at a price of 
100.319, a basis of about 2.22%. Dated Nov. 35. 1939 and due $1,000 on 
Jan. 1 from 1942 to 1960 incl. Second high bid of 100.19 for 24s was made 
by the City Securities Corp. in Indianapolis. 


IOWA 


AMES, lowa—BOND SALE—The following bonds aggregating $31 > 
141.90, offered for sale on Dec. 18—V. 149, p. 3898——were awarded jointly 
to Shaw, McDermott & Sparks, and the Carleton D. Beh Co., both of 
Des Moines, paying par for 5s: 
$18,355.65 street improvement bonds. Dated Sept. 18, 1939. Denom- 

$1,000, one for $355.65. Due May 1 as follows: $2,355.65 in 
1941, $2,000 in 1942 to 1948, and $1,000 in 1949 and 1950, 
optional for retirement at any time prior to maturity. 
12,786.25 street improvement bonds. Dated Oct. 16, 1939. Denom. 
$1,000, one for $786.25. Due May 1 as follows: $1,786.25 in 
1941, $2,000 in 1942 and 1943, and $1,000 in 1944 to 1950, 

optional for retirement at any time prior to maturity. 


DAVENPORT, lowa—BOND SALE—The $76,000 general obligation 
corporate eepaaes bonds offered for sale on Dec. 19— ~g 149, p. 3898— 
were awarded to the White-Philli Corp. of Davenpo as 2s, paying a 

emium of $2,451, equal to 103.225, a basis of a i 1.80%. Dated 

eb. 1, 1940. Due on Feb. 1 in 1957 to 1959 

The second highest bid was an offer of $2,450 premium on 2s, submitted 
by Bg Pressprich & Co. of Chicago. A number of other tenders were 
receiv 


DUBUQUE COUNTY (P. O. Dubuque), lowa—BONDS OF FERED— 
Sealed bids were received until 10 a. m. on Dec. 21, by Leo J. Meuser, 
County Treasurer, for the purchase of $45,000 funding bonds. Due on 
Dec. 1 as follows: $4,000 in 1941; $1,000 in 1942, and $40,000 in 1943. 


FRANKLIN TOWNSHIP (P. O. Cooper) lowa——-BONDS SOLD—It is 
reported that $4,000 4% semi-ann. fire truck and equipment bonds have 
been purchased recently ‘by the Mount Vernon Bank & Trust Co. of Mount 
Vernon, at par. Luein from 1 to 10 years. 


OAKLAND, lowa—BOND SALE—The $11,000 water works revenue 
bonds offered for sale on Dec. 18—V. 149, p. 3898—were awarded to the 
Polk-Peterson Corp. of Des Moines, as 2s, paying a premium of $90, 
equal to 100.81, according to the Town Cler 


WRIGHT COUNTY (P. O. Siete, lowa—BOND SALE—The 
$80,000 refunding bonds offered for sale on Dec. 19—V. 149, Pus 3898— 
were ae to the Harris Trust & Savings Bank of Chicago, 
and the lowa-Des Moines National Bank & Trust Co. of Des Moines, as 
1s, at a price of 100.756, a basis of about 1.09%. Dated Feb. 1, 1940. 
Due on Nov. 1 in 1942 to 1945. 


KANSAS 


TOPEKA TOWNSHIP (P. O. Topeka), Kan.—BONDS PUBLICLY 
OF FERED—Estes, Snyder & Co.. Inc., of Topeka. are offering for general 
mavestenene 4 os ad a of 4% % coupon water works revenue, a 
extension bo $1,000. Dated Dec. 1, 1939. Due on Dec. 
as follows: 33 000 in 1942 and yo $4.000, 1944 to 1949; $6,000, 1950 t. 
1954; $8,000, 1955 to 1959; $10,000, 1960 to 1964, and $12,000 in 1965 
} 1969. all inclusive. Prin. and int. (J-D) payable at the office of the 

Treasurer in Topeka. Legality to be approved by Bowersack, 
Fissell & Rhodes of Masses City, Mo. 


KENTUCKY 


BOARD OF Recents OF WESTERN KENTUCKY STATE TEACH- 
ERS’ COLLEG . Bowling Green), Ky.—BONDS SOLD—It is +" 
— that to50, 00 3% semi-annual refunding bonds were sold on Dec. 

y the Board of Regents. 
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4063 


LOUISVILLE, Ky.—BOND SALE—The $3,670,000 issue of bridge 
revenue refunding prepen ents aes for sale on reco. of ore Pp. 
‘Was awa a cate composed 0: ° “ cago 
Stranahan, Harris & Co., inc., “of Toledo; Almstedt Bros.; J. Hilliard 
& Son: Stein Bros. & Bevee: . L. Lyons & Co.; O'Neal, Aiden - Co.; 
Geages Bond Co., all o ont oe 8 Security & Bond Co., of Lexington: 
. E. Hutton & Co. of Cincinnati; Granberry & $e. S New York; Smart 
Md Wagner, pes & Co., both of Louisville; J. n Hooser & Co. of 
Lexington; Dunlap Wakefield & Co., and Wakoficnd & "Oe.. both of Louis- 
vee. S as s 248. paying * price of 100. 52, a basis of about 2.19 q final 
ated Jan. 1 . Due Nov. 1 as follows: $200, in 1940 
to to 1949, ‘sad $1,670 *060. in 1955. The bonds of this issue Which mature on 
Nov. 1955 may be redeemed, when selected by lot on any interest pay- 
ment from moneys in the sinking fund for the bonds of this issue not 
required for paying interest on such interest payment date and the next 
succeeding interest payment date and for paying one-half of the next matur- 
ing instalment of principal. Such redemption may be made upon 30 days’ 
notice by payment of the principal amount of the bonds to be redeemed and 
accrued orc t ether with a premium of 3% if redeemed on or ay to 
iat 1, 1942, 2% i redeemed thereafter and on or prior to Nov. 1, 1945, 
1% if redeemed thereafter and on or prior to Nov. 1, 1948, and without 
premium if redeemed thereafter. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription, the serial bonds at prices 
to yield from 0.40% to 2.15%, aacording to maturities, while the 1955 
bonds were offered at a dollar price of 101.75 


LOUISIANA 


LOSS ANA. State of —BOND SALE—The $3,000,000 issue of um = 
or registered h ighway, series CC bonds offered for sale on Dec. 20— 
B; 3437—was awarded | to YY pacieens I, of Halsey, Stuart ¥ bee! 
lair & Co., Inc.; E. arby & Co., Inc., both of New 
York; Otis & Co. rn , LI “Seavee & Co. of New Orleans; 
Schlater, Noyes & Gardner, Inc. ‘of New York, eil & Co. of New Orleans: 
& Co. of New Y ork; Polk-Peterson Corp. of Des Moines; Kohlmeyer, 
er & Co. of New Orleans; Marx & Co., of Birmingham; Walter, 
Heimerdinger, of Cincinnati; F. L. Dabney & Co., of Boston, 
and Piper, Jaffray & Hopwood of Minneapolis, payi ng a price of 100.109, 
a net interest _-~* <. about 1 52%. ‘ the bonds divided as follows: $2,- 
500,000 as on Dec. 15: $1,000,009 in 1943, and $1,500,000 
in 1943; , &- ~E. 500,000 as ue due on Dec. 15, 1944 


BONDS OFFERED FOR INVESTMENT—The enon bidders re- 
offered the above bonds for public subscription at prices to yield from 
1.40% to 1.90%, according to maturity. 


MAINE 


ANDROSCOGGIN COUNTY (P. O. Auburn), Me.—NOTE OFFER- 
ING—Bids will be received on Dec. 27, for $100,000 tax anticipation notes, 
dated Jan. 2, 1940 and due $50,000 on Oct. 15 and Dec. 31, 1940, 


respectively. : 
MASSACHUSETTS 


AGAWAM, Mass.—PURCHA athe N $50,000 revenue notes sold at 
0.25% discount, as reported in V. 149, p. 3899—were pereheces by the 
First poe Corp. Second high bid 0. 285% was made by R. L. Day & 
Co. of Boston. 


ATTLEBORO, Mass.—NOTE SALE—The Boston Safe Deposit & 

Trust Co. of Boston purchased an issue of $50,000 notes at 0.07 % discount 

lus a premium of $1.50. Due Nov. 8, 1940. The National Shawmut 
ank of Boston, second high bidder, named a rate of 0. 07%, at par. 


BERKLEY (P. O. R. F. D. 1, Taunton), sug ote SALE—The 
$10,000 tax saietoetien notes offered Dec. 18—V. 149, p. 3899——were 
awarded to the West Newton Savings Bank of oe at 0. 257%, ¢ discount. 
Dated Dec. 22, 1939 and due Dec. 21, 1940. Other bids: Lee H nson 
Corp., 0.31%; Blair & Co., and the Merchants National Bank of 
Boston, each bid 0.33%. 


BOSTON, Mass.—NOTE OFFERING—James J. McCarthy, City 
Treasurer, will receive sealed bids until noon on Dec. 26 for the purchase of 
5 < dary 000 notes on interset-to-follow basis. Dated Dec. 29, 1939 and due 


Nov. 4, 1940. 


efciitan Mass.—PURCHASER OF NOTES—The $200,000 revenue 
notes sold at (0). 12% discount as reported in V. 149, p. 38399 were purch 
by the National Shawmut Bank of Boston. 


BROOKLINE, Mass.—NOTE SALE—The issue of $500,000 revenue 
anticipation notes offered Dec. 18—V. 149, p. 3599-——was awarded to the 
Second National Bank of Boston, at 0.065% discount, plus a premium of 
$5. Dated Dec. 18, 1939, and due Oct. 29, 1940. The Merchants Na- 
tional Bank of Boston, second high bidder, named a rate of 0.07. 


HOLYOKE, Mass.—NOTE SALE—The issue of $300,000 revenue 
anticipation notes offered Dec. 18—V. 149, R- 3899—-was awarded to the 
National Shawmut Bank of Boston, at 0.07% discount. Dated Dec. 18, 
1939 and due on July 18, 1940. ‘Other bids: First National Bank of 
Boston, 0.139%; Bond, Judge & Co., 0.145%; Second National Bank of 
Boston. 0.148%; Leavitt & Co., 0.185%. 


LEXINGTON, Mass.— NOTE SALE—The issue of $75,000 notes offered 
Dec. 18 was awarded to the Boston Safe Deposit & Trust Co. of Boston at 
0.07% discount plus a premium of $3.50. Dated Dec. 21, 1939 and due 
Dec. 20, 1940. The Second National Bank of Boston, next high bidder, 
named a rate of 0.079%. 


MASSACHUSETTS (State of)—BOND SALE—The $3,204,000 bonds 
offered Dec. 18—V. 149, p. 3750—were awarded as follows: 
3,000,000 Metropolitan Additional Water Loan bonds sold as 1%s, at a 
. price of 100.0399, a basis of about 1.747%, = a syndicate com- 
of Lehman Bros., B. J. 7a ragee &'C Inc., Equitable 
urities Corp., Hemphill, eyes Co., itidred e & Co., 
Kean, wa lor & Co., ey Clark | Co.. all of ow York; 
H.C. nwright & Co., Boston; Stern Bros, & Co. of Kansas 
City, ont Alfred O’Gara & Co. of Chicago. The bonds mature 
$125,000 annually on July 1 from 1945 to 1969, incl. Re- 
offered to yield from 0.90% to 1.90%, according to maturity. 
204,000 Metropolitan Sewerage Loan bonds soid as 1%s, at a price of 
102.111, a basis of about 1.55%, toa ~ wy. om of 
Phelps, Fenn & Co., Inc., Goldman, Sachs, & Co., Shields & 
Co. 1S" F. Childs & Co., all of New York; Boatmen’ s National 
Bank of St. Louis: Tucker, any 4 & Go., Gregory & Sons. 
Inc., both of New York; Putnam Co. of Hartford; Perrin 
West & Winslow, Inc., Boston; Schwabacher & Co., New 
York; Wells-Dickey Co. of Minneapolis, and Farwell, Chapman 
& Co. of Chicago. The bonds nature $12,000 annual y on 
Sept. 1 from 1943 to 1959, inclusive. 
The following bids were submitted for the bond -— 
‘ 8 


Inc., 











$3 ,0CO0,000— $204 ,000-——— 
Bidder— Int. Rate Rate Bid Int. ae Rate Bid 
Lehman Bros. and associates ---- - ~~~ 1%% 100.039 o id 
Phelps, Fenn & Co., Inc. and panocigacs 2% 102.551 1%9% % 102.111 
First Nat. Bank of New York; w. 
Pressprich & Co.; Northern "Hrask 
Co. of Chicago, and associates.... 2% 102.67 1%% 101.809 
Halsey. Stuart & Co., Inc.; Blair & 
Co., Inc.; - Ladenburg, Thalmann & 
Co. and associates.....____...... 2% 102.51 1% % 101.40 
Bankers Trust Co. of New York; Na- 
tional City Bank of New York; 
Smith, Barney & Co., and asso- ; 
Gana th Detint tctetidbednans 2% 102.409 1%% 101.4099 
Chase National Bank of New York; 
_ Bros. & a Blyth & 
Inc. and associates... _.-_-- 2% 102.399 1%% 101.699 
First Boston Corp.; onan Ripley 
& Co., Inc.; R. L. Day & Co., and 
GMSSEII ss bbdn4be so Ktbs Kocedess 2% 101.91 1%% 101.31 
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MEDWAY, Mass.—PURCHASER OF NOTES—The $40,000 tax notes 
sold at 0.18% discount—V. 149, p. 3899-——-were purchased by the Home 
National Bank of Milford. 


NEEDHAM, Mass.—NOTE SALE—The issue of $150,000 notes offered 
Dec. 18—V. 149, p. 3899-——-was awarded to the Boston Safe Deposit & 
Trust Co. of Boston, at 0.07% discount, plus a premium of $11. Dated 
Dec. 19, 1939 and due Nov. 15, 1940. The Norfolk County Trust Co. of 
Needham, second high bidder, named a rate of 0.07%, plus $7.50 premium. 


SPRINGFIELD, Mass.—NOTE SALE—The Union Trust Co. of 
Springfield purchased an issue of $300,000 nine-months notes at 0.06% 
discount. 


WESTON, Mass.—NOTE SALE—The Boston Safe Deposit & Trust 
Co. was successful bidder for an issue of $50,000 notes, taking the loan 
at 0.06% discount, and a premium of $1. Due July 22, 1940. The 
Merchants National Bank of Boston bid 0.06% at par. 


MICHIGAN 


ADRIAN, Mich.—BONDS DEFEATED—The proposal to issue $175,000 
water system improvement bonds was defeated at the Dec. 12 election as 
the measure failed to receive the necessary three-fifths majority vote. The 
vote was 712 in favor and 541 against the proposal. 


BEAVERTON, Mich.—BONDP SALE—The $14,500 waterworks bonds 
offered Dec. 11—V. 149, p. 3750—-were awarded to Paine, Webber & Co. 
of Chicago, as 3\%s and 3%s, at par. Dated Dec. 1, 1939 and due Jan. | 
as follows: $500 from 1941 to 1945 incl.; $1,000 from 1946 to 1951 incl. and 
$1,500 from 1952 to 1955 incl. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.-BOND OF FERING— 
Morris G. McGawn, Chairman of Board of County Road Commissioners, 
will receive sealed bids until 11 a. m. on Jan. 5 for the purchase of $404,000 
highway improvement refunding bonds. Dated Feb. 1, 1940. Due May 1 
as follows: $164,000 in 1942; $136,000, 1943; $97,000, 1944; $5,000 in 1945, 
and $2,000 in 1946. Callable at par and accrued interest on any interest 
date on 90 days’ notice. Rate of niterest to be expressed by the bidder in a 
multiple of 4% of 1%. Prin. and int. (M-N), payable at the Farmers & 
Merchants National Bank, Benton Harbor. Printed bonds and approving 
legal opinion are to be furnished by the successful bidder. A certified 
check for $5,000, payable to order of the County Treasurer, must accom- 
pany each proposal. . 


BROWNSTOWN TOWNSHIP WATER DISTRICT NO. 1 (P. O. 
Flat Rock), Mich.—TENDERS WANTED—Harold E. Law, Township 
Clerk, will receive sealed tenders until 10:30 a. m. on Dec. 30 of special 
assessment improvement district No. 1 refunding bonds of issue of July 1, 
1934, due July 1, 1944, pursuant to Section 8 of Act No. 13, Public Acts of 
Michigan, 1932, first extra session as amended. Tenders shall stipulate 
the lowest, not to exceed par and accrued interest, at which the bonds will 
be sold to the District. In absence of acceptable tenders certain bonds will 
be — and redeemed on Dec. 31, 1939, at the State Savings Bank, Flat 

ock, 


DETROIT, Mich.—BONDS PlLRCHASED—Reporting on the call fot 
tenders of bonds for the water board sinking fund——V. 149, p. 3899—-City 
Controller E. C. Coughlin states that $381,000 bonds were purchased at an 
average yield of 3.7219%. 


FERNDALE, Mich.—TENDERS WANTED—Jay F. Gibbs, City 
Manager, will receive sealed tenders until 8 p.m. on Jan. & of the following 
amounts of refunding bonds of 1935 and certificates of indebtedness: 
$10,000 series A to E incl. refunding bonds. 

1,000 series A or B certificates of indebtedness. 

500 series C or D certificates of indebtedness. 

Delivery of bonds or certificates purchased must be made at the City 
Treasurer's office or at the Ferndale branch of the Wabeek State Bank, 
within seven days of the date of mailing notice of acceptance of tender. 


FERNDALE-PLEASANT RIDGE SCHOOL DISTRICT (P. O. Fern- 


dale), Mich.—BONDS DEFEATED—The proposal to issue $214,000 build- 
ing addition and improvement bonds was defeated at the election on Dec. 11. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING—Bert Moore, Chairman of Board of County Road Commissioners, 
will receive sealed bids until 2 p. m. on Jan. 4 for the purchase of $491,000 


coupon refunding bonds. Dated Oct. 1, 1939 and due on May 1 in 1944, 
1949, 1954 and 1959. Refunding plan provides that the interest rate be 
determined by competitive bids for the bonds, but such rate must be at 
least 4 of 1% less than the rate carried on the bonds now outstanding. 
Principal and interest (M-N) payable at the County Treasurer's office. 

The bonds to be refunded were issued under the provisions of Act No. 59 
of the Public Acts of the State for the year 1915, as amended, known as the 
‘‘Covert Act,’’ against the assessments on the various road districts. These 
bonds are to be callable at various dates as set up in the refunding plan 
heretofore adopted by the Board of County Road Commissioners and the 
Board of Supervisors of the County. Complete schedules of said callable 
dates, Maturity dates, and other information relating to said proposed 
bond issue and said refunding plan may be had at the office of the Board 
of County Road Commissioners. These bonds are secured by the assess- 
ments heretofore levied on the divers assessment districts in accordance 
with the statutes authorizing the issue of said bonds and are further secured 
by the provisions of law requiring the county general fund to advance money 
for their payment. In addition thereto, funds received from the State 
under the provisions of the Horton Act, so called, will be sufficient in amount 
to cover the major portion of the outstanding assessments and in the opinion 
of the Board of County Road Commissioners will be sufficient in amount 
to assure payment of these bonds and the interest thereon when due or 
before, in accordance with said a yee. Bids will be received for 
all of said bonds or separate bids may be made applicable to the entire 
issue for each district. Approving legal opinion of Miller, Canfield, Paddock 

Stone, of Detroit, and printed bonds will be furnished by the county. 
Enclose a certified check for 1% of the bid. 


MICHIGAN (State of)—COVERT ROAD BONDS NOW OUTSTAND- 
ING—L. B. Reid, Director of Finance of the State Highway Department, 
has compiled a record as of Nov. 20, 1939, of the outstanding Covert Act 
road bonds issued by the State Highway Commission for and on behalf 
of Michigan municipalities. All of these obligations, it is pointed out, 
are free of defaults. 


MIDDLEVILLE, Mich.—BOND SALE—An issue of $8.000 2%% 
sewer bonds was sold to the Farmers State Bank of Middleville. Dated 
Dec. 1, 1939. Denoms. $1,000 and $500. Due Dec. 1 as follows: $500 
from 1940 to 1947, incl., and $1,000 from 1948 to 1951, incl. 


BOND SALE CANCELED—The award last April of $18,000 sewer bonds 
to the above-mentioned bank, as 2%s—V. 148, p. 2628—was canceled. 


ROYAL OAK TOWNSH P (P. O. Hazel Park), Mich.—TENDERS 
WANTED—Lester Opler: Township Clerk, will receive sealed tenders of 
refunding bonds, series A, C and D, dated Oct. 1, 1936, maturing Dec. 1, 
1966, and certificates of indebtedness, dated Oct. 1, 1937, maturing Oct. 1° 
1947, until 5 p. m. on Dec. 27. Tenders will be opened at 10 a. m. on 
Dec. 28. Amount on hand for purchase includes $2,500 for series A, 
$5,000 series o and $6,100 for series D. For certificates of indebtedness 


the sum is $6 
MINNESOTA 


MINNEAPOLIS, Minn.—BOND OFFERING—It is stated by Geo. M 
Link, Secretary of the Board of Estimate and Taxation, that he will receive 
sealed aad open bids until Jan. 16, for the purchase of the following bonds 
aggregating $1,470,000: $1,370,000 miscellaneous relief and improvement 
bonds, matwing in from 1 to 10 years, and $100,000 river improvement 
bonds, due in from 1 to 20 years. 

Additional Offering—lIt is also stated that sealed and open bids will be 
received on the same day by Charles C. Swanson, City Clerk, for the pur- 
chase of a $730,000 issue of refunding bonds. Due in from 1 to 10 years. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE— 
$621,000 county welfare deficiency bonds offered for sale on Dec. 20° 
V. 149, p. 3751—-were awarded jointly to Halsey, Stuart & Co., Inc., and 
Lehman Bros., both of New York, as Is. paying a price of 100.353, a basis 
of about 0.90%. Dated Dec. 1, 1939. Due on Dec. 1 in 1941 to 1944, incl. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 23, 1939 


BONDS OFFERED FOR INVESTMENT—The purchasers reoffered the « 
above bonds for public subscription at prices to yield from 0.40% to 1%, 
according to maturity. 


UNIVERSITY OF MINNESOTA (P. O. Minneapolis), Minn.— 
CERTIFICATE SALE—The $400,000 Coffman Memorial Union Building 
revenue certificates of indebtedness, series of 1940, offered for sale on 
Dec. 15—V. 149, p. 3591—-were awarded to a syndicate composed of the 
Northwestern National Bank & Trust Co., the First National Bank & 
Trust Co., both of Minneapolis, and the First National Bank of St. Paul, 
as 14s, paying a premium of $300, equal to 100.075, a basis of about 1.485% 
Dated Jan. 1, 1940. Due on Jan. 1 in 1941 to 1900, incl. The following 
is an official tabulation of the bids received: 

Bidders— Rates 
*Northwestern National Bank & Trust Co., Mopls.; 

First National Bank & Trust Co., Mpls.; First Na- 

tional Bank & Trust Co., St. Paul al 
Kelley-Richardson & Co., Chicago; Paul H. Davis & 

Co., Chicago; The Milwaukee Co., Chicago; Bigelow- 

Webb & Co., Minneapolis _ 4 116 
Wells-Dickey Co., Minneapolis 
Allison Williams Co., Minneapolis 
Kalman & Co., Minneapolis. ___._.__.__-_-- 

J. M. Dain & Co., Minneapolis 

Piper, Jaffray & Hopwood, Minneapolis 
Justus F. Lowe Co., Minneapolis 

Paine, Webber & Co 

E. H. Rollins & Sons 

©. 8. Ashmun & Co., Minneapolis 
Mairs-Shaughnessy & Co.. St. Paul 

Blyth & Co.; Mannheimer-Caldwell., Inc., 

* Successful bid. a All maturities. b 1941 to 1945. 
d 19149to 195). e 1941to0 1947. £f 19148 to 1959. 


MISSISSIPPI 


JACKSON COUNTY SUPERVISORS’ DISTRICTS NOS. 1 AND 2 
(P. O. Pascagoula), Miss.—BOND SALE—The $75,000 factory building 
bonds offered for sale on Dec. 11—V. 149, p. 3438—-were purchased by the 
J. 8. Love Co. of Jackson, divided as follows: $68,000 as 344s, maturing on 
Dec. 1: $2,000 in 1940 to 1944; $3,000, 1945 to 1954, and $3,500 in 1955 
to 1962; the remaining $7,000 as 34s, due $3,500 on Dec. 1 in 1963 and 
1964. Denominations $500 and $1,000. Dated Dec. 1, 1939. Principal 
and interest (J-D) payable at the Whitney National Bank in New Orleans. 


WEST POINT, Miss.—BONDS SOLD—It is reported that_ $11,000 
street improvement bonds were purchased on Dec. 15 by the First National 
Bank of Memphis, and Cady & Chandler of Columbus, jointly, as 3s, 
paying a premium of $35, equal to 100.23. 


MISSOURI 


ST. LOUIS, Mo.—BOND CALL—It is stated by Louis Nolte, City 
Comptroller, that the following 3%4 % semi-annual relief bonds, aggregat- 
ing $460,000, are being called for payment on Feb. 1 at the Guaranty Trust 
Co., New York City. 
$230,000 bonds, numbered from 3451 to 3680, all due on Feb. 1, 1941. 

230,000 bonds, numbered from 3911 to 4140, all due on Feb. 1, 1942. 

Denom. $1,000. Dated Feb. 1, 1934. Interest ceases on date called. 

These bonds are part of a $4,600,000 issue, approved on Dec. 7, 1932. 


MONTANA 


FLATHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. Kalis- 
ll), Mont.—MATURIT Y—It is stated by the District Clerk that the 
$118,500 refunding bonds sold to the Conrad National National Bank of 
Kalispell, and associates, as 2s, at a price of 100.261, as noted here—V. 
149, p. 3900-—are due $7,900 on Dec. 31 in 1940 to 1954, giving a basis of 


about 1.96%. 
NEW HAMPSHIRE 


BERLIN, N. H.—BOND SALE—F. W. Horne & Co. of Hartford were 
awarded on Dec. 15 an issue of $85,000 2'4 % public improvement bonds at 
a price of 100.788, a basis of about 2.13%. ated Dec. 1, 1939 and due 
Dec. 1 as follows: $6,000 from 1940 to 1949 incl. and $5,000 from 1950 to 
1954 incl. Principal and interest (J-D) payable at the National Shawmut 
Bank of Boston. The bonds are payable from unlimited ad valorem taxes 
and have been approved as to legality by Storey, Thorndike, Palmer & 
Dodge of Boston. Second high bid of 100.319 for 24s was made by Ballou, 
Adams & Whittemore of Boston. 


NEW HAMPSHIRE (State of)—NOTE SALE—The National Shawmut 
Bank of Boston purchased on Dec. 14 an issue of $2,449,000 notes at 0.04% 
interest. Due in 90 days. The Second National Bank of Boston, only 
other bidder, offered to purchase the notes at 0.043% interest. 


NEW JERSEY 


BARRINGTON, N. J.—BONDS NOT SOLD—The issue of $76,000 4% 
coupon or registered refunding bonds offered Dec. 7—V. 149, p. 3592—-was 
not sold as no bids were received. Dated Dec. 1, 1939 and due serially on 
Dec. 1 from 1940 to 1961, inclusive. 

CAMDEN, N. J.—MAY LEVY RETALIATORY TAX ON PHILA- 
DELPHIA RESIDENTS—Mayor George E. Brunner stated on Dec. 16 
that he had ordered the legal department to investigate possible retaliatory 
cone against Philadelphia's 14% tax on wages and salaries (V. 149, p. 
‘ >). 

“Forty thousand residents of Camden and other South Jersey communi- 
ties who work in Philadelphia will be taxed approximately $780,000 in 
1940, $780,000 that they normally would spend over here,’’ the Mayor said. 

‘Well, there are a lot of Philadelphians who work in Camden, but we 
don't tax their wages to pay our municipal bills. 

“I have asked the city legal department to look into this situation and 
see what retaliatory taxes might be feasible. It may be we will need a 
special Act of the State Legislature to enable us to levy such a tax. We're 
looking into it before we decide what to do,’’ he concluded. 

Mr. Brunner’s remarks were made at a testimonial dinner to Henry Ma- 
gin, Camden Director of Public Works, held at 530 Market Street, Camden. 


DELAWARE TOWNSHIP (P. O. Ellisburg), N. J.—BOND OFFER- 
ING—Margaret E. Wermuth, Township Clerk, will receive sealed bids until 
8 p. m. on Dec. 28 for the purchase of $170,000 3% coupon or registered 
refunding bonds. Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1 as 
follows: $1,000 in 1940; $2.000, 1941 and 1942; $5,000, 1943 to 1946 incl.; 
$6,000, 1947 to 1950 incl.; $7,000, 1951 to 1954 incl.; $8,000, 1955 to 1960 
incl. and $9,000 from 1961 to 1965incl. Subject to call at the option of the 
township. Principal and interest (J-D) payable at the First Camden Na- 
tional Bank & Trust Co., Camden. The bonds are unlimited tax obligations 
of the township and the a proves legal opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished the successful bidder. A 
certified check for 2% of the bonds offered, payable to order of the township, 
must accompany each proposal. 

ESSEX COUNTY (P. O.Newark), N. J.—BOND OFFERING—Curtis 
R. Burnett, Chairman of Finance Committee, will receive sealed bids until 
11 a.m. on Dec. 28 for the purchase of $360,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
$214,000 highway bonds. Due Jan. 15 as follows: $12,000 in 1941; $13,000 

from 1942 to 1945 incl., and $15,000 rrom 1946 to 1955 incl. 

79,000 highway bonds. Due Jan. 15 as follows: $5,000 from 1941 to 

1951 incl. and $6,000 from 1952 to 1955 incl. 
67,000 cemetery bonds. Due Jan. 15 as follows: $6,000 from 1941 to 
1943 incl., and $7,000 from 1944 to 1950 incl. 

All of the bonds will be dated Jan. 15, 1940. Denom. $1,000. Principal 
and interest (J-J) payable at the United States Trust Co., New York City. 
Bidder to name a single rate of interest and the successful bid will be deter- 
mined on the oasis of the lowest net interest cost to the county. The bond 
are unlimited tax obligations of the county and the approving legal opinion 
of Thomson, Wood & Hoffman of New York City will be furnished the 
successful bidder. 


Premium 


$300 


25 


4,120 
ec 1946 to 1948. 


A certified check for 2% of the amount of the bonds 
offered must accompany each proposal. 
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HACKENSACK, N. J.—BOND SALE—The $245,000 coupon or reg- 
istered bonds offered Dec. 18—V. 149, p. 3752—were awarded as follows: 
$195,000 Gora refunding bonds to John B. Carroll & Co., Inc., New 

‘ork; Buckley Bros. of Philadelphia, and Ira Haupt & Co. of 
New York, as 2s, at par plus a premium of $524.55, equal to 
100.269, a basis of about 2.46%. Due $15,000 annually on Dec. 1 
from 1941 to 1953 incl. Reoffered to yield from 1% to 2.55%, 

a according to maturity. 

50,000 poor relief bonds went to H. B. Boland & Co. of New York, as 
1.40s, at par plus a premium of $16, equal to 100.032, a basis of 
about 1.39%. Due $10,000 on Dec. 1 from 1940 to 1944 incl. 
Callable at par and interest on any interest date on 30 days’ 
published notice. 

All of the bonds will be dated Dec. 1, 1939. Other bids for the $195,000 


issue were: 
Int. Rate Rate Bid 
24% 


Bidder— 
Oe Eo Se eS hat et a 6% 100.16 


Campbell, Phelps & Co., Inc. and Kean, Taylor & Co. 2%% 100.089 
Bergen County National Bank of Hackensack_-_-___ 24%% Par 
Palisades Trust & Guaranty Co., Englewood________ 2.60% 100.358 
Minsch, Monell & Co., Inc.; Mackey, Dunn & Co., 

_and J. me Rh a ee ee ee 2.60% 100.139 
City National Bank & Trust Co., Hackensack ______ 2.70% 100.57 
Schlater, Noyes & Gardner, Inc. and MacBridge, 

i. £ 2 RRP ges ce er ee oe 2.70% 100.33 
Stranahan, Harris & Co., Inc. and Julius A. Rippel, 

PE ee ee eee cee, ee 100.159 
Phelps, Fenn & Co., Inc. and Colyer, Robinson & Co. 2% % 100.25 
Pe ae eee ee src nome | es 3% 100.10 


BIDS FOR $59,000 ISSUE—Minsch, Monell & Co., group, 100.003 for 
1%s; Palisades Trust & Guaranty Co. of Englewood, 100.129 for 2s; City 
National Bank & Trust Co. of Hackensack, 100.04 for 234s; C. P. Dunning 
& Co., 100.10 for 3s. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BOND SALE— 
The $127,000 coupon or registered series A refunding bonds offered Dec. 20 
—V. 149, p. 3752—were awarded to Julius A. Rippel, Inc., and Colyer, 
Robinson & Co., Inc., both of Newark, jointly, as 4s at a price of 100.55, 
a basis of about 4.44%. Dated Dec. 1, 1939, and due Dec. | as follows: 
$5,000 from 1947 to 1949 incl.; $7.000, 1950; $15,000 in 1951 and 1952; 
$35,000 in 1953, and $20,000 in 1954 and 1955. Other bids: 


Bidder— Int. Rate Rate Bid 
H. L. Allen & Co. and B. J. Van Ingen & Co., Inc. 4%% 100.37 
J. By TRE OO OB a 6 on cn cccccnctucdssdacicenca 4%% 100.141 


IRVINGTON, N. J.—BOND SALE—The $280,000 coupon or registered 
refunding bonds offered Dec. 19—V. 149, p. 3752—were awarded to Kidder, 
Peabody & Co. of New York, as 2438, at a price of 100.13, a basis of about 
2.24%. The issue is composed of two series as follows: $151,000 general 
bonds due annually from 1950 to 1954 incl. and $129,000 series A school, 
due in 1949 and 1950. All of the bonds are dated Dec. 1, 1939 and mature 
annually on Dec. 1 as follows: $30,000 in 1949: $132,000, 1950; $30,000 in 
1951 and 1952: $31,000 in 1953 and $27,000 in 1954. Other bids, all for 
2%s, were as follows: 

No. Bonds 


Bidder— Bid For Rate Bid 
John B. Carroll & Co. and Burr & Co., Inc________- 275 102.02 
Peoples National Bank of Irvington - -----_____--_- 277 101.36 
Otis & Co., VanDeventer Bros., Inc. and Edward 

laweer Gidises & Oo. . . ... cc kcccccccccoececc G 277 101.35 
Minsch, Monell & Co., Inc., Colyer, Robinson & Co. 

Dougherty, Corkran & Co_______ ee 278 100.78 
B. J. Van Ingen & Co., Inc., Schlater, Noyes & 

Gardner, Inc. and MacBride, Miller & Co_.______-_ 279 100.69 
Campbell, Phelps & Co., Inc. and J. 8. Rippel & Co__-_ 279 100.392 


NEW JERSEY (Stste of)—BOND SALE—The $10,500,000 series A 
unemployment relief bonds offered Dec. 19—V. 149, p. 3752—-were awarded 
to a syndicate composed of Shields & Co., New York; Schoellkopf, Hutton 
& Pomeroy, Inc., Buffalo; Stroud & Co., Philadelphia; H. B. Boland & 
Co.; G. M.-P. Murphy & Co.; Charles Clark & Co., and Minsch, Monell 
& Co., Inc., all of New York; Eastland, Douglass & Co., San Francisco; 
Merrill, Lynch & Co., Inc., and Gregory & Sons, Inc., both of New Uork; 
Kaiser & Co., San Francisco; Jackson & Curtis of Boston; Baker, Weeks & 
Harden, Van Alstyne, Noel & Co. and J. N. Hynson & Co., Inc., all of 
New York; Putnam & Co., Hartford; Robinson, Miller & Co., Inc., and 
Schlater, Noyes & Gardner, Inc., both of New Uork; Seasongood & Mayer 
of Cincinnati; Schmidt, Poole & Co., Philadelphia, and McDougal & Condon 
Inc. of Chicago. Award was made on a bid of par plus a premium of 
$54,705.99, equal to 100.521, for the bonds to bear 14 % interest, the net 
cost to the State being about 1.07%. The bonds are dated Dec. 15, 1939, 
and mature Dec. 15 as follows: $1,260,000 in 1942, $1,270,000 in 1943, 
$1,290,000 in 1944, $1,300,000 in 1945, $1,320,000 in 1946, $1,340,000 in 
1947, $1,350,000 in 1948 and $1,370,000 in 1949. All of the bonds matur- 
ing after Dec. 15, 1942 will be subject to call for redemption at par upon 
three months’ notice, at any time after three years from the date of issuance. 


BONDS PUBLICLY OFFERED—The successful bidders reoffered the 
bonds to yield from 0.40% to 1.30%, according to maturity. Other bids: 

Bidder— Int. Rate 
Lazard Freres & Co., Union Securities Corp., New York, 

B.J. Van Ingen & Co., Inc., First-Mechanics National 

Bank of Trenton, Alex Brown & Sons, and associates... 114 % 
First National Bank of New York, National City Bank 

of New York, Chase National Bank of New York, 

Harriman Ripley & Co., Inc., First Boston Corp., 

and associates _ _ ; : . Gini a ae 
Bankers Trust Co., Smith, Barney & Co., Harris Trust 

& Savings Bank, Phelps, Fenn & Co., L. F. Roth- 


100.379 


4% 100.05 


schild & Co. and associates ____ petnivOntaosiasd a4 Te 100.04 
Lehman Bros., Halsey, Stuart & Co., Inc., Ladenburg, 

Thalmann & Co., Stone & Webster and Blodget, Inc., 

Blair & Co., Inc., and associates. .._.......... --- 1K&% 101.22 


NORTH BRUNSWICK TOWNSHIP (P. O. New Brunswick), N. J.— 
BONDS AUTHORIZED—The Township Committee passed an ordinance 
authorizing an issue of $135,000 refunding bonds. Dated Dec. 15, 1939. 
Due as follows: $7,000 from 1943 to 1946, incl., $12,000 from 1947 to 1954, 
inclusive, and $11,000 in 1955. 


PASSAIC VALLEY WATER COMMISSION (P. O. Paterson), N. J.— 
NOTE SALE—H. B. Boland & Co. of New York purchased on Dec. 19 an 
issue of $100,000 revenue notes at 0.35% interest, plus a premium of $1.30. 
Dated Jan. 2, 1940 and due April 2, 1940. Payable at the Second National 
Bank of Paterson. The notes are valid and legally binding obligations of 
the water commission, payableonly from fees, rentals and charges made or 
to be made by the Commission for the sale of water. Legality approved by 
Hawkins, Delafield & Longfellow of New York City. Other bids: 


Bidder— Int. Rate 
National City Bank of New York (plus $1 premium) ---.--........0.35% 
Adams & Mueller. - ---- ee ere eee showannéubebee 0.40% 
United States Trust Co. of Paterson...........-...-..----.--.-... 0.502 
Paterson Savings Institution (plus $1)---- - -- oo ne snequchandeaa 60% 
Ce EUS SAU. Me PIN 6g cane ccicccn cdeccensccnceseuanee 0.60% 
Pas Denes SE ON BINION io + 0 0 cennedndne csntacdusnnasa 0.625% 
Second National Bank of Paterson----—------ ane -.--0.80% 


NEW YORK 


CATTARAUGUS COUNTY (P. O. Little Valley), N. Y.—BONDS 
AU THORIZED—tThe Board of Supervisors has authorized an issue of 
$85,000 highway construction bonds. 


DUNKIRK, N. Y.—BOND OFFERING—Frank J. Janice, City Treas- 
urer, will receive sealed bids uatil 3:30 p.m. on Dec. 27 for the purchase of 
$70.000 not to exceed 6% interest coupon or registered deficiency bonds. 
Dated Dec. 1, 1939. Denom. $1.000. Due June 1 as follows: $28,000 in 
1940, $21,000 in 1941 and $7,000 from 1942 to 1944, incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Prin. and int. (J-D) yable at the City Treasurer's office. Purpose of 
issue is to fund a deficit accumulated for a period of years as a result of 
uncollected taxes. The bonds will be general obligations of the city, 
payable from unlimited ad valorem taxes on all of its taxable property. 


ONE HUNDRED—-The Commercial & Financial Chronicle—YEARS OLD 
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A certified check for $3,500, payable to order of the city, must accompany 
each rea. Legal opinion of Hawkins, Delafield & Longfellow of 
New York City will be furnished the successful bidder. 


ELMIRA, N. Y.—BOND SALE—The issue of $100,000 general bonds 
offered Dec. 19—V. 149, p. 3753—-was awarded to the Manufacturers 
& Traders Trust Co. of Buffalo, as 1s, at a price of 100.0799, a basis of 


about 0.99%. Dated Dec. 1, 1939 and due $10,000 on Dec. 1 from 1940 to 
1949 incl. Other bids: : 

Bidder— Int. Rate Rate Bid 
Co ee ee euanay 1% 100.072 
George B. Gibbons & Co., Inc. and Roosevelt & 

Is rai Oat, Re et ow ee eke bs 1.10% 100.157 
Union Securities Corp. and Estabrook & Co_______- 1.10% 100.14 
Harris Trust & Savings Bank of Chicago... ..___--- 1.10% 100.129 
SR BE, OP DE ccicinacunendudorineancded 1.10% 100.06 
First National Bank of Chicago. ~..___.........-.-- 1.20% 100.191 
Marine Trust Co. of Buffaloand R. D. White & Co___ 1.20% 100.179 
Bn 5 Ee Oe GO en Ba 6b ndcnccidadunddt<bsnde 1.20% 100.147 
REE, BECHENED © OO .9 TBs cons cccssdciicnesiceece 14% 100.06 

Other bids: 

Ridder— Int. Rate Rate Bip 
E. H. Rollins & Sons, Inc___-.._--- dteedacdud 1.10% 100.166 
Fc, se SA enn cae nieenenducéabacte 1.25% 100.13 


FAIR HAVEN, N. Y.—BOND OFFERING—L. M. Turner, Village Clerk, 
will receive sealed bids until 1 p. m. on Jan. 10 for the purchase of $80,000 
not to exceed 6% interest coupon or registered water bonds. Dated Jan. 1, 
1940. Denom. $1,000. Due $2,000 on Jan. 1 from 1941 to 1980, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J-J) payable at the Fair Haven 
National Bank, Fair Haven. The bonds are unlimited tax obligations o 
the village and the approving legal opinion of Caldwell & Raymond of N. Y. 
City will be furnished the successful bidder. 


GREENBURGH, N. Y.—RESIDENTS PROTEST LARGE INCREASE 
IN TAX RATE—More than 100 residents of the town attended a public 
hearing on the proposed township budget for 1940 at the town offices on 
Dec. 14, and protested against a proposed tax levy of $645,789.60 which 
would result in a 97% increase in the ta¥ rate in the villages and 28% in 
the unincorporated areas of the opmen: according to a Tarrytown dis- 
patch in the ‘‘Herald Tribune” of Dec. 20. 

The tax levy for 1939 was $453,249.90, and the tax rate was $1.68 per 
$1,000 of assessed valuation in the villages and $6.07 in the unincorporated 
areas. William C. Duell, Supervisor of the township, explained that heavy 
fixed obligations to be met in 1940, in combination with a decrease in 
sevenues, were responsible for the increased tax levy, which raises the tax 
rate to $3.40 per $1,900 in the villages and $7.67 per $1,000 in the un- 
incorporated areas. 

GREENVILLE FIRE DISTRICT (P. O. Scarsdale), Greenburgh, 
N. Y.—BONDS VOTED—At an election on Dec. 5 the voters authorized 
an issue of $55,000 fire station bonds. 


HEMPSTEAD, N. Y.—BOND SALE—The $195,000 coupon or registered 
bonds offered Dec. 20—V. 149, p. 3901—-were awarded to Adams, McEntee 
& Co. Inc. of New York, as 1 %s, at a price of 100.311, a basis of about 
1.44%. Sale consisted of: 
$100,000 street improvement bonds. Due Nov. 1 as follows: $12,000 from 

1940 to 1944 incl. and $8,000 from 1945 to 1949 incl. 
25,000 parking place bonds. Due Nov. 1 as follows: $8,000 from 1940 to 
1944 incl.; $12,000 from 1945 to 1948 incl. and $7,000 in 1949. 

All of the bonds will be dated Dec. 1, 1939. Reoffered to yield from 

0.25% to 1.60%, according to maturity. Other bids: 





Int. Rate Rate Bid 





Bidder 
Manufacturers & Traders Trust Co. and George B. 

Gibbons & Co__-- -- Avecesdethtebane tna baew 1%% 100.289 
H.L. Allen & Co. and Minsch, Monell & Co.,Inc_._.. 1%% 100.27 
Marine Trust Co. of Buffalo and R. D. White& Co... 14% 100.184 
Kidder, Peabody & Co___-_..-.--.-- er 1.60% 100.31 
Kean, Taylor & Co. and Campbell, Phelps & Co., Inc. 1.70% 100.12 

1.75% 100.208 


ey, Beeets B OOi, BGs wen ccdcqncecedecsecesve 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 8, N. Y.— 
BONDS PUBLICLY OFFERED— Lebenthal & Co. of New York made public 
offering last week of $10,000 5.20% bonds, due in 1963, at a price to yield 
2.70%. 

MALVERNE, N. Y.— BOND SALE—The $32,775 coupon or registered 
fire house bonds offered Dec. 18—V. 149, p. 3902—-were awarded to A. C. 
Allyn & Co., Inc., of New York, as 2.20s, at a price of 100.402, a basis of 
about 2.15%. Dated Jan. 1, 1940 and due Jan. 1 as follows: $1,775 in 
1941: $2,000 from 1942 to 1956, incl., and $1,000 in 1957. Other bids: 


Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo_-_..-.-..---------- 2.30% 100.27 
George B. Gibbons & Co., Inc__._------------- 2.30% 100.16 
Manufacturers & Traders Trust Co_.---~-- ---- 2.407 100.289 
Baoemevent & WEG, BBB. occ ccc accccccsses: - 2.40% 100.20 
Peoples National Bank of Lynbrook-----.-~------ 2% % 100.64 
R. Bb: NE CO, 6 6 aks dudalen ss Suctucnd us 24% 100.448 
Adams, McEntee & Co., Inc_.-.-.-- 2.70% 100.19 


NEW ROCHELLE, N. Y.—7AX RATE HIGHER—The Common 
Council adopted Dec. 19,a 1940 city budget calling for a net taa levy durin 
the year of $5,973,814.89 and a tax rate of $3.18 for each $100 of assesse 
valuation. The figure was $172,355 below the original budget submitted by 
City Manager Irving Brower and saves eight cents on the tax rate that would 
have been required under his budget. However, the new tax rate is 13 
cents higher than the one for 1939. It was explained that the increase was 
due not to increased cost of government, but to the fact that city is for- 
bidden by a local law to draw any more from its reserve funds to meet 
operating expenses as it did in 1938 and 1939. The reserve must not dip 
below $2,000,000, and it is near that mark now, it was said. 


NEW YORK, N. Y.—NO BOND FINANCING IN PROSPECT DUR- 
ING NEXT SI X MONTHS—Because of large cash balances on hand, the 
city will not be required to sell any long-term bonds for at least six months, 
Comptroller Joseph D. McGoldrick disclosed in an address Dec. 15 at a 
dinner of the Citizens’ Union held in the Town Hall Club. In his speech, 
which was a discussion of financial planing, Mr. McGoldrick declared: 

“Even our needs as to long-term financing are carefully anticipated. 
During the current year, for instance, we have obtained from a favorable 
market capital funds totaling $131,500,000, which have a the city in 
a position where it will probably not be necessary to sell a new long-term 
issue for another six months. So liquid is our capital position that we have 
a balance on hand sufficient for rapid transit, docks, water supply, schools 
and various other municipal purposes until at least the end of next June. 
Even then, if market conditions are unfavorable, we need not issue addi- 
tional long-term bonds. Instead, we may merely sell short-term bond 
anticipation notes which will be convert into long-term securities only 
when conditions warrant a sale.”’ : : 

The Comptroller described how each of the city’s three budgets, relief, 
expense and capital, were planned as far in advance aS peeeen. The 
first two, he said, could be made up for only a year in advance, but the 
capital program could be and is laid down for a period of six years. 
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In conclusion, Mr. McGoldrick said: 

“TI cannot at this time stress too emphatically something of which omy 
official of the city is well aware. We must continue to maintain our grade 
financia! standing not only for its attendant advantages alone, but also 
because of the knotty fiscal problems which will confront us during the next 
few years. We have the costly but essential Delaware project now under 
way to replenish our diminishing water supply. We have transit unifica- 
tion. We have the fire and lice pension problem, which, thanks to the 
members of the uniformed forces, is near solutfon. We have also the 
mandatory salary increases which we must probide for and which continue 
to mount each year. And there will no doubt be other pressing problems 
to be solved as time goes on. It is evident, therefore, that the desire of 
this administration for financial planning for the future is no idle wish 
but a real necessity, the achievement of which is of tangible benefit 
taxpayers and residents of the City of New York." 


TAXES AND INDEBTEDNESS OUTSTANDING—On Nov. 30 New 
York City had $394,080,014 outstanding in taxes, includi assessments 
collectible with taxes. according to Comptroller Joseph D. cGoldrick’s 
monthly report for November. The city’s total bonded debt on Nov. 30 
was $2,711,772,508, of which $512,685,639 is held a er sinking funds. 
Temporary debt totaled $57,300,000, of which $24, ,000 is held by city 
sinking funds. Serial bonds, revenue notes and bills redeemed aggregated 
$136,200,000, leaving $44,050,000 outstanding on Nov. 30. Income 
totaled $792,339,193 and expenditures $643 ,404,393, leaving a cash balance 
of $148.934,800 in the city treasury on Nov. 30. 


OYSTER BAY (P. O. Cris Bay), N. Y.—OFFERING OF MASSA- 
PEQUA WATER DISTRICT BONDS—Harry Fapgen. Town Supervisor, 
will receive sealed bids until 10 a. m. on Jan. 2 for the purchase of $10,750 
not to exceed 4% interest coupon or registered series of 1939 water bonds. 
Dated Jan. 1, 1940. One bond for $750, others $500 each. Due Jan. 1 
as follows: $500 from 1941 to 1960, incl., and $750 in 1961. Bidder to 
name a single rate of interest, expressed in a multiple of % or 1-10th of 1%. 
Prin. and int. (J-J) payable at the Long Island National Bank, Hicksville, 
The bonds are general obligations of the Town 
of Oyster Bay, payable primarily from assessments to be levied on property 
benefited in the water district; but if not paid from that levy, then all of 
the town's taxable property will be subject to levy of unlimited ad valorem 
taxes to pay both principal and interest on the issue. A certified check for 
$215, payable to order of the town, must accompan 1 
opinion of Dillon, Vandewater & Moore of New 
the successful bidder. 


PORT CHESTER, N. Y.—BOND SALE—The $98,00( coupon or regis- 
tered bonds offered Dec. 18—V. 149, p. 3902—-were awarded to H. L. 
Allen & Co. of New York as 1.408, at a price of 100.28, a basis of about 
1.34%. Award included: 
$76,000 sewer bonds. Due Dec. 15, as follows: $6,000 from 1940 to 1943, 

incl.; $7,000 in 1944 and $9,000 from 1945 to 1949, incl. 
22,000 potiic works bonds. Due Dec. 15 as follows: $6,000 in 1940; 
7,000 in 1941 and $9,000 in 1942. 

All of the bonds are dated Dec. 15, 1939. Other bids: 

Bidder— Int. Rate 
Gesrpe B. Gibbons & Co. and Adams, McEntee 

& Co., Inc 
A. C. Allyn & Co., Inc., and E. H. Rollins & 

& Sons, I 1.60% 
Marine Trust Co. of Buffaloand R. D. White & Co. 1.60% 100.145 
First National Bank & Trust Co. of Port Chester. 24% 100.038 


PORT JERVIS, N. Y.—BOND OFFERING—John F. Cleary, City 
Clerk, will receive sealed bids until 2 p. m. on Jan. 3 for the purchase of 
$75,000 not to exceed 5% interest coupon or registered refunding bonds of 
1940. Dated Jan. 1, 1940. Denom. $1,000. Due $5,000 on Jan. 1 from 1946 
to 1960 incl. Bidder to name a single rate of interest , expressed in a multiple 
of 4 or 1-10th of 1%. Principal and interest (J-J) payable at the City 
Treasurer's office or, at the option of the holder, in New York exchange. 
The bonds are unlimited tax obligations of the city and the approving 
legal opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. A certified check for $1,500, payable to 
order of the city, must accompany each proposal. 


ROCHESTER, N. Y.—BOND AND NOTE FINANCING—The city 
Pry Ate issue the following bonds and notes aggregating $6,404,000: 
$4, ,000 tax anticipation notes; $900,000 Work Projects Administration 
bonds and $1,504,( home relief bonds. 


WIRT, BCLIVAR & CLARKSViLLE CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Richburg), N. ¥.—BOND SALE—The $25,000 
coupon or r tered school bonds offered Dec. 21—V. 149. p. 3902—~were 
awarded to the Marine Trust Co. of Buffalo as 2s, at a price of 100.418, 
a basis of about 1.93%. Dated Dec. 1, 1939 and due Dec. 1 as follows: 
$2,000 from 1940 to 1947, incl., and $3,000 from 1948 to 1950, incl. Other 


Rate Bid 
100.219 


with New York exchange. 


each pro ie 
ork City will be furnished 


Rate Bid 
100.303 
100.224 


Int. Rate 


2% 
2%% 


N. Y.—BONDS AU THORIZED—City Council has author- 
$300, Board of Education 


Bidder— 
Manufacturers & Traders Trust Co. of Buffalo_ 
Sherwood & Co 


YONKERS 
ized Comptroller James E. Hushion to issue 
administration building purchase bonds. 


NORTH CAROLINA 


EAST LENOIR SANITARY DISTRICT (P. O. Lenoir), N. C.— 
BONDS NOT SOLD—The £10,000 not to exceed 6% coupon semi-ann. water 
main bonds offered on Dec. 19—V. 149, P; 3902——were not sold as no bids 
a3 eaves. Dated March 1, 1939. Due $500 on March 1 in 1941 to 

nel. 


GASTON COUNTY (P. O. Gastonia), N. C.—BOND SALE—The 
$140,000 coupon semi-ann. school buildirg bonds offered for sale on Dec. 19 
—V. 149, p. 3902—-were awarded to a syndicate composed of the Interstate 
Securities Corp. of Charlotte, the C. 8S. Ashmun Co. of Minneapolis. 
Jackson & Smith of Gastonia, the Allison-Williams Co., and E. J. Prescott 
& Co., both of MMinnepesn, paying a premium of $140, equal to 100.10, a 
net interest cost of about 2.39%, on the bonds divided as follows: $100,000 

1244s, dve Dec. 1; $5,000 in 1941 to 1948, and $10,000 in 1949 to 1954; 
the remaining $40 000 as 24s, due $10,000 on Dec. 1 in 1955 to 1958 incl. 


HIGH POINT, N. C.—BOND SALE—The $413,000 issue of coupon 
water refunding bonds offered for sale on Dec. 19—V. 149, p. 3902—-was 
awarded to a syndicate composed of Graham, Parrons & Co.; Eastman, 
Dillon & Co., both of New York; Bioren & Co. of Philadelphia, and Lewis 
& Hall of Greensboro, paying a premium of $82.60, equal to 100.02, a net 
interest cost of about 3.94%, on the bonds divided as follows: $100,000 as 
34s, due $10,000 on Jan. 1 in 1945 to 1954; the remaining $313, as 
4s, due on Jan. 1: $15,000 in 1955 and 1956; $20,000 in 1957 and 1958; 
$25,000, 1959 to 1967, and $18,000 in 1968. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
eT rng. +. D ro. 30 the be k ported that 50% of th 

e close 0} ness on Dec. the bankers re that of the 
bonds had been taken down. 


NORWOOD, N. C.—BONDS EXCHANGED—It is stated by the 
Secretary of the Local Government Commission that $71,000 refunding 
bonds are being exchanged with the holders of the original bonds. 


PILOT MOUNTAIN, N. C.—BOND SALE—The $14,000 coupon street 
improvement bonds offered for sale on Dec. 19—V. 149, p. 3 were 
awarded to the First National Bank of Waynesville, paying a premium of 
$6.25, equal to 100.044, a net interest cost of about P04, , on the bonds 
divided as follows: $6,000 as 4s, due $1,000 on Dec. 1 in 1940 to 1945; the 
remaining $8,000 as 44s, due $1,000 on Dec. 1 in 1946 to 1953, inclusive. 


NORTH DAKOTA 


BISBEE, N. Dak.—BONDS SOLD—It is stated by the Village Clerk 
that the $7,400 village hall bonds offered without success on Aug. 30, as 
noted here at the time, have been sold. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 23, 1939 


OHIO 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor, 
will receive sealed bids until 1 p.m. on Jan. 8 for the purchase of $28,462.08 
mds. ted Jan. 1, 1940. me bond for $462.08, 
Due Jan. 1 as follows: $3,462.08 in 1942; $4,000 
from 1943 1. and $3,000 from 1947 to 1949 incl. Bidder ma 
name a different rate of interest, expressed in a multiple of 4% of 1%. 
Principal and interest (J-J) payable at the City Treasurer's office. 
certified check for $500 must accompany each proposal. For the informa- 
tion of bidders a certified copy of the abstract and transcript of proceedings 
had in relation to the issuance of these bonds evidencing the legality of the 
issue to the satisfaction of the bond approving attorneys of the City, will 
be furnished the purchaser. 


CHESAPEAKE UNION EXEMPTED VILLAGE SCHOOL DIS- 
TRICT, Ohio—PRICE PAID—The $16,400 5% delinquent tax bonds 
papemases by the First National Bank of Ironton—V. 149, p. 3903—were 
sold at par. 


CORTLAND VILLAGE SCHOOL DISTRICT, Ohio—BOND OFFER- 
ING—E. Lee Wollam, Clerk of the Board of Education, will receive sealed 
bids until noon on Jan. 6 for the purchase of $2,000 314 %_building im- 
provement bonds. Dated Dec. 1, 1939. Denom. $200. Due $200 on 
April 1 and Oct. 1 from 1941 to 1945 incl. Bidder may name a different 
rate of interest, provided that fractional rates are expressed in a multiple 
of \% of 1%. Interest A-O. Board of Education to pay for printing of 
bonds: purchaser to pay for oy opinion and cost of shipping the bonds. 
A certified check for $20, payable to order of the Board of Education, must 
accompany each proposal. 


BRIDGEPORT, Ohio—BOND SALE—The issue of $11,000 fire ap~ 
paratus bonds offered Dec. 5—V. 149, p. 3440—-was awarded to Ryan, 
Sutherland & Co. of Toledo, as 24s, at a price of 100.42, a basis of about 
2.43%. Dated Dec. 30, 1939 and due $550 on June 30 and Dec. 31 from 
1941 to 1950 inel. 

BROOKSIDE (P. O. Bridgeport), Ohio—BOND SALE—The $6,170 
4% coupon street improvement bonds offered Dec. 15—V. 149, p. 3594— 
were awarded to the Bridgeport National Bank, at par my a premium of 
$5. Dated Dec. 23, 1939 and due Oct. 1 as follows: $545 in 1941 and $625 
from 1942 to 1950 incl. Bliss Bowman & Co. of Toledo bid a premium of 
$10.50 for 4\%s. 


BUCYRUS, Ohio—NOTE SALE—The $20,000 poor relief notes offered 
Dec. 19—V. 149, p. 3903—-were awarded to George T. Lennon & Co. of 
Columbus, as 1s, at a price of 100.15, a basis of about 1.20%. Dated 
Dec. 1, 1939 and due on or before March 1, 1943. Second high bid of 
100.04 for 144s was made by J. A. White & Co. of Cincinnati. 


HIGHLAND-SOUTH RICHLAND SCHOOL DISTRICT (P. O. 
Defiance), Ohio—NOTE SALE—The State Treasurer has purchased an 
issue of $5,442.31 refunding notes as 3s, at par. Due in 1941 and callable 
prior to maturity. 


HURON COUNTY (P. O. Norwalk), Ohio—NOTE SALE—The $8,000 
poor relief notes offered Dec. 18—V. 149, p. 3903—-were awarded to the 
Citizens National Bank of Norwalk. Dated Dec. 1, 1939, and due as 
— $2,000 March 1 and $3,000 Sept. 1, 1942. and $3,000 March 1, 


3. 


LAWRENCE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Canal Fulton), Ohio—-BOND OFFERING—Helen M. Brenner, Clerk 
of the Board of Education, will receive sealed bids until noon on Dec. 30 
for the purchase of $5,000 4% school bonds. Dated Oct. 1, 1939. Denom. 
$500. Due $500 on Oct. 1 from 1941 to 1950 incl. Bidder may name a 
different rate of interest provided that fractional rates are expressed in a 
multiple of 4% of 1%. Interest A-O. A certified check for 5% of the bid, 
payable to order of the Board of Education, must accompany each proposal. 


LOGAN, Ohio—BOND SALE—The $5,000 street improvement bonds 
offered Nov. 18—V. 149, p. 3147—-were awarded to Seasongood & Mayer, 
of Cincinnati, as 2%s, at a price of 100.317, a basis of about 2.70%. Dated 
Oct. 15, 1939 and due $500 on Oct. 15 from 1941 to 1950 incl. 


MECHANICSBURG, Ohio—BOND SALE—The $4,000 3% sanitary 
sewer bonds offered Dec. 18——V. 149, p. 3754—-were awarded to the Central 
Bank of Mechanicsburg at par plus a premium of $1. Dated Dec. 18, 1939, 
and due $250 on June 18 and Dec. 18 from 1940 to 1947, incl. The Ohio 
State Teachers’ Retirement System also bid for the issue. 


PORTSMOUTH, Ohio—BOND OFFERING—James D. Williams, 
City Auditor, will receive sealed bids until 2 p. m. on Jan. 5 for the purchase 
of $100,000 not to exceed 6% interest flood defense voted bonds. Denom. 
$1,000. Due $5,000 on Oct. 1 from 1941 to 1960 inci. Principal and interest 
(A-O) payable at the Our Auditor's office. The bonds were authorized by 
the voters on Nov. 2, 1937, at which time the levying of taxes outside the 
10-mill limitation to provide for payment of principal and interest was also 
authorized. Legal opinion of Squire, Sanders & Dempsey of Cleveland will 
be furnished the successful bidder without charge. City will pay for and 
furnish printed bonds. Delivery of bonds outside of city to be made at the 
expense of the successful bidder. A certified check for $1,000, payable to 
order of the City Auditor, must accompany each proposal. 

(Above is the issue originally offered Dec. 8, at which time all bids were 
rejected.—V. 149, p. 3904.) 


RISING SUN SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
R. W. Myers, Clerk of Board of Education, will receive sealed bids until 
8 p. m. on Dec. 28 for the purchase of $6,174.37 not to exceed 4% interest 
refunding notes. Dated Dec. 28, 1939, and due in two years; subject to 
call after Nov. 30 in any year. A certified check for 1% of the notes bid 
for must accompany each proposal. 


SILVER LAKE (P. O. Cuyahoga Falls), Ohio—BOND SALE—The 
$14,000 34%% refunding bonds unsuccessfully offered Sept. 13—V. 149, 
p. 2121—have since been sold. Dated Sept. 1, 1939, and due $1,400 
on Dec. 1 from 1941 to 1950 inclusive. 


SOMERSET TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Somerton), Ohio—BOND OFFERING—Mary Detling, Clerk of the 
Board Education, will receive sealed bids until noon on Dec. 30 for the 

urchase of $4,000 4% school bonds. Dated Oct. 1.1939. Oenom. $500. 
Jue $500 on Oct. 1 from 1940 to 1947 incl. Bidder may name a different 
rate of interest, provided that fractional rates are expressed in a — 
of \ of 1%. Interest A-O. A certified check for 5% of the bid, payable 
to order of the Board of Education, must accompany each proposal. 


SOUTH EUCLID, Ohio—BONDS PURCHASED—In connection with 
the call for tenders of refunding bonds—V. 149, p. 3302, Village Clerk 
Paul H. Prasse reports that low tenders were accepted at 61.87. 


TOLEDO, Ohio—REFUNDING ISSUE SOLD—City has completed 
arrangements with Stranahan, Harris & Co., Inc., Toledo, for ‘wr | 
$273,000 of bonds maturing during December, 1939. Money will be avail- 
able within 30 days for financing direct relief or the Works Progress Adminis- 
tration program. Bonds are part of those issued in 1935 for relief purposes 
against anticipated collections of delinquent real estate taxes, and carry 
4%% interest. The new bonds to be issued in the refunding measure will 
carry 244% interest. 


WAVERLY, OChio—BOND OFFERING—Charles W. Hollberg Jr., Vii- 
lage Clerk, will receive sealed bids until 7.30 p.m. on Dec. 26 for the pur- 
chase of $28,000 not to exceed 4 44 % interest mertgngp revenue sewer bonds. 
Denom. $1,000. Due in from 1 to 25 years. ncipal and interest 
payable at the Village Treasurer's office. The bonds are not a general 
Obligation of the village and the full faith and credit of the municipality 
are not pledged for payment of either principal or interest. Both principal 
and interest are to Be paid from rentals to obtained from the pro 

tem and disposal piant to be constructed with aid of Federal! funds. 
idity or proper authorization of said bonds may not be questioned 
ing commenced prior to date of 


sewer s. 
The 

in any court except in an action or 
delivery of the bonds. 
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OKLAHOMA 


PW BRITTON, Okla.—BOND OFFERING—Sealed bids will be received 
until 8 p.m. on Dec. 28, by W. W. Gossett, City Clerk, for the purchase 
of the following bonds aggregating $32,000; 
$17,000 water improvement bonds. Due $1,000 in from 3 to 19 years. 
15,000 water standpipe bonds. Due $1,000 in from 4 to 18 years. 
Award will be made to the bidder offering the lowest rate of interest and 
agreeing to pay par and accrued interest. A certified check for 2% of the 
bid is required. 
BOLEY, Ok'a.—BONDS SOLD—It is stated by the City Clerk that 
$39,000 4% semi-annual fundi bonds have been purchased by the 
Farmers & Merchants Bank of Boley. Due in 20 years. 


CLINTON, Okla.—BONDS DEFEATED—We¢ are informed by the City 
Clerk that at the election held on Dec. 12—V. 149, p. 3595—the voters 
rejected the proposal to issue $25,000 in airport bonds. 


ENID, Okla.—BONDS VOTED AND DEFEATED—tThe following 
letter was sent to us on Dec. 8 by Geo. Howard Wilson. City Attorney’ 

4 I have for attention your letter of Dec. 4, 1939, addressed to the City 
Clerk of Enid, Oklahoma. I note that you inquire as to the outcome of 
the special election of Enid, Dec. 5, 1939, upon the two propositions for the 
issuance of sewer bonds and fire fighting equipment bonds 

Please be advised that the majority of votes cast at this election dis- 
apereved the issuance of the $387,000 sewer bonds; however the majority 
of votes cast at this election did approve the issuance of the bonds in the 
sum of $52,500 for the purchase of fire fighting equipment to be owned 
exclusively by the City of Enid. 

For your further information, the Mayor and Commissioners of Enid 
have set the date of Thursday, Dec. 21, 1939. at 2 o'clock, p. m. in the office 
of the Mayor and Commiss oners. as the time and place for the sale of the 
bonds, the same to be sold to the bidder bidding the lowest rate of interest 
om bonds shal! bear and agreeing to pay par and accrued interest for the 
bonds . 


GRAND RIVER DAM AUTHORITY (P. O. Vinita), Okla.—REPORT 
ON PROGRESS OF FINANCING PROGRAM—tThe following letter was 
sent to us on Dec. 13 by Geo. D. Hansen, Auditor, for the above named 
Authority: 

“‘The bonds of the Grand River Dam Authority have never been sold by 
means of a public offer. Sales to date have been in accordance with an 
agreement with Public Works Administration for the purchase of $11,563,- 
000 of Grand River Dam Authority bonds. The $2,563,000 of which Ps ae 
speak covers the final sale to them in accordance with this agreement. he 
total amount of the issue is $12,500,000. 

“The bonds were issued for the purpose of the construction of what is 
known as the Pensacola Dam on Grand River, and other costs incident 
thereto. The bonds are dated April 1, 1938. Maturities vary from 
April 1, 1943 to April 1, 1973. Bonds are redeemable on any interest pay- 
ment date at the option of the Authority by the payment of the principal 
and a premium of 4 of 1% for each year or fraction thereof frorn the re- 
demption date to the date of maturity. the redemption premium not to 
exceed 5% of principal amount. Thirty days’ notice is required for prior 
redemption. Bonds bear interest at the rate of 4% per annum. Interest 
is payable semi-annually April 1 and Oct. 1 of each year. Bond denomina- 
tion is $1,000. All bonds bear interest coupons and are registerable as to 

rincipal. The principal and interest are payable at the First National Bank 
Miami, Miami, Okla., as trustee, and (or) the Chase National Bank of the 


City of New York.’’ 
OREGON 


DALLAS, Ore.—BOND SALE—The $5,733.79 improvement bonds 
offered for sale on Dec. 18-—V. 149, p. 3755——-were awarded to the Baker, 
Fordyce, Tucker Co. of Portland, as 24s, paying a price of 100.08, a 
basis of about 2.22%. Dated Dec. 15, 1939. ue on Dec. 15 in 1940 to 
1951; optional on and after Dec. 15, 1942. 


MARION COUNTY SCHOOL DISTRICT NO. 3 (P. O. Route 7, 
Box 430, Salem), Ore.—-BOND SALE—The $7,000 school bonds offered 
for sale on Dec. 19—V. 149, p. 3904—were awarded to Tripp & McClearey 
of Portland as 2'4s, paying 100.09, according to the District Clerk. 


PENNSYLVANIA 


ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Abington), 
Pa.—BOND OFFERING—Louis C. Metz, Secretary of the Board of School 
Directors, will receive sealed bids until 8 p. m. on Jan. 16 for the purchase 
of $290,000 1, 14%, 1%. 1% or 2% coupon, registerable as to principal 
only, building and improvement bonds. Dated Feb. 1, 1940. +»«Denom. 
$1,000. Due Feb. 1 as follows: $16,000 from 1943 to 1958, incl., and $17,- 
000 in 1959 and 1960. Bidder to name a single rate of interest, payable 
F-A. The bonds and interest will be payable without deduction for any 
tax or taxes, except succession or inheritance taxes, now or hereafter levied 
or assessed thereon under any present or future law of the Commonwealth 
of Pennsylvania, all of which taxes the school district assumes and agrees 
to pay. A certified check for 2% of the bonds bid for, payable to order of 
the District Treasurer, is required. Bonds will be issued subject to approv- 
ing legal opinion of Townsend, Elliott & Munson of Philadelphia. 


ALTOONA SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$140,000 refunding bonds offered Dec. 18—V. 149, p. 3595—-was awarded 
to Halsey, Stuart & Co., Inc., New York, as 2%s, at par pus a premium 
of $586.60, equal to 100.419, a basis of about 2.42%. Dated Jan. 15, 
1940 and due $14,000 on Jan. 15 from 1941 to 1950 incl. Other bids: 


Bidder— Int. Rate Premium 
Mackey, Dunn & Co., Inc_______- bik rig ap ne gle ae 536.06 
Blair & Co., Inc., and Butcher & Sherrerd_______-_- 2%% 534.80 

 £§ f° | 2 er See eS - 24% 169.85 
fk EE Le SS Se ee aaa 24% 29.00 
Singer, Deane & Scribner___._....____- inci ae --- 2%% 1,732.00 
i ee oe eee. 5 ebanedees ennwede o-- 2% % 1,451.80 
I eis Ash sina ichier cise abi d-dh de eh ts es 2%% 1,100.40 
I a a De a. | Sa 
Johnson & McLean, Inc_-_-____-_- SE ee sosas BS 1,974.00 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Monaca, R.F.D.), 
Pa.—BOND OFFERING—J. Henry Forrest, District Secretary, will re- 
cive sealed bids until 8 p.m. on Jan. 2 for the purchase of $9,000 not to 
exceed 4% interest coupon schoo! bonds. Dated Jan. 2, 1940. Denom. 
$500. Due Jan. 2 as follows: $500 from 1941 to 1944 incl.; $1,000, 1945: 
$500 from 1946 to 1949 incl.; $1,000, 1950; $500 from 1951 to 1954 incl., 
and $1,000 in 1955. Interest J-J. Bonds will be issued subject to approval 
of proceedings by the Pennsylvania Department of Internal Affairs and if 
a legal opinion is desired it must be obtained + the successful bidder at his 
own expense. District will print the bonds at its own expense. A certified 
check for $500, payable to order of the District Treasurer, must accompany 
each proposal. 

DAUPHIN COUNTY (P. O. Harrisburg), Pa.—PROPOSED BOND 
ISSUE—The $1,700,000 court house construction bonds authorized at 
the November general election wil! be sold sometime next year. 


LEETSDALE SCHOOL DISTRICT, Pa.—BOND SALE—The $40,000 
coupon bonds, including $30,000 funding and $10,000 construction obliga- 
tions, offi Dec. 11—V. 149, p. 3755—were awarded to M. M. Freeman 
& Co. of Philadelphia, as 24s, ata Pa of 101.45. a basis of about 2.10%. 
Dated Dec. 1, 1939 and due Dec. 1 as follows: $3,000 from 1944 to 1955 
incl. and $4,000 in 1956. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT ¢. oO. 
Mount Lebanon), Pa.—BOND OFFERING—Lena Z. Kenney, trict 
, will receive sealed bids until 8 p. m. on Jan. 11 for the purchase 
of $180,000 coupon school bonds. Da Feb. 1, 1940. Denom. $1,000. 
Due Feb. 1 as follows: $8,000 from 1943 to 1960 incl., and $9,000 from 1961 
Latte Bic ofS ultal band's nce fo npteoval ol reclg® 
multiple Ds eo n subject approval o: 
by the Pennsylvania Department of Internal Affairs and os cone 
der will be furnished with approving legal opinion of Burgwin, Scull 
& Churchill of Pittsburgh. District will provide the bonds aad they shall 
be free of all taxes, except . succession and inheritance taxes, levied 


pursuant to any present or future law of the Commonwealth of Pennsyl- 
vania. A certified check for $2,000, payable to order of the District 


Treasurer, must accompany each pro 
PENNSYLVANIA TURNPIKE COMMISSION, Harrisburg, Pa. 

—ISSUE IN HEAVY DEMAND—B. J. Van Ingen « 

behalf of the underwriting group, a 


Co., Inc., acting on 
at close of business on Dec. 19 
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that more than $7,000,000 bonds had been placed in the first three days of 
sale, with public interest in the offering increasing rather than dwin ° 
The Turnpike Commission, accordi to the bankers, has stated that it 
e continual application of —y * us to redemption of the bonds to 

ect retirement of the entire issue by 1956, without a dollar of construc- 
tion, operation er maintenance cost to be raised by general taxation in 
Pennsylvania. 


PHILADELPHIA, Pa.—BOND SALE—The $4,620,000 serial loan bonds 
offered Dec. 18—V. 149, p. 3595—were awarded to a syndicate composed of 
Drexel & Co. of Philadelphia; Harriman Riple 


& Co., Inc., Union Trust 
Co. of Pittsburgh; Smith, Barney & Co., and Kidder, Peabody & Co., 
both of New York; Mellon Securities Corp., Pittsbu: ; Graham, Parsons & 


Co., Yarnall & Co., E. W. Clark & Co., Moucure Biddle & Co., Whelen & 
Co., Cassatt & Co., Inc., and W. H. Newbold’s Son & Co., all of Phila- 
delphia, on a bid of 100.13 for $1,155.000 3 4s, due on Jan. 1 from 1941 to 
1945, incl., and $3,465,000 2 4s, due from 1946 to 1960, incl., a net interest 
cost to the city of about 2.56%. The bonds are dated Dec. 1, 1939, and 
mature $231.000 annually on San. 1 from 1941 to 1960, incl. They are 
non-callable and constitute the first serial loan brought out by the city. 
The successful banking group re-offered the 34s, maturing 1941-1945, at 
prices to yield from 0.60% to 1.80%; the 2s, due 1946-1950, from 2.10% 
to 2.50%, and the balance of 244s, maturing from 1951 to 1960, were priced 
from 99.50 to 97.50, all offering prices according to date of maturity. The 
rng, other bids were submitted for the issue: 

First Boston Corp., Lazard Freres & Co., Dougherty, Corkran & Co., 
and associates: 100.03 for $1,848,000 3s and $2,772,000 24s; net cost 
about 2.583%; 

National City Bank of New York, Chemical Bank & Trust Co., Salomon 
Bros. & Hutzler, and associates: 100.079 for $1,155,000 4s and $3,465,000 
24s; net cost 2.601%; 

‘hase National Bank of New York, Pennsylvania Co. for Insurances on 
Lives and Granting Annuities, Bank of America National Trust & Savings 
Association, San Francisco, and associates: 100.04 for $3,234,000 234s and 
$1,386,000 2%s; net cost 2.649%; 

City of Philadelphia Sinking Fund: for 2%s; net cost 2.66%; 

Lehman Bros., Estabrook & Co., Phelps, Fenn & Co., Inc., and associates: 
100.30 for $1,617,000 4s and $3,003,000 2s: net cost 2.67%; 

Blyth & Co., Inc., Northern Trust Co. of Chicago, E. H. Rollins & Sons, 
Ens. Se pevee iates: 100.09 for $1,386,000 4s and $3,234,000 2s; net 
cos 684%; 

Halsey, Stuart & Co., Inc., Blair & Co. Inc., Stone & Webster and 
Blodget, Inc., and associates: 100.07 for $1,617,000 34s and $3,003,000 
2%4s; net cost 2.806%. 

1940 BUDGET ADOPTED—The city-county budget for 1940 amounting 
to $82,398,461.40 was adopted by City Council on Dec. 15, this being the 
first time since 1934 that a financial program for the ensuing calendar year 
had been completed within the period specified in municipal charter. The 
budget was balanced through passage of the 144% income tax measure 
which is expected to yield about $18,000,000.—V. 149, p. 3905. The 
largest item in the budget was the $22,151,929 appropriation for interest 
on the city’s outstanding bonds. Together with sinking fund payments 
oon $s to. tax on bonds, the cost of carrying the $53C,000,000 debt is 


PHILADELPHIA AUTHORITY (P. O. Philadelphia), Pa.—MAY 
SEEK $60,000,000 RFC LOAN—Mayor Robert E. Lamberton stated that 
definite action on a plan to borrow $60,000,000 from the Reconstruction 
Finance Corporation to finance a city-wide water system and sewage disposal 
system improvement program will be withheld until Congress takes some 
definite action with regard to another Public Works Administration appro- 
TA The Authority’s application for the loan has been filed with 
the PWA. 


PITTSBURGH, Pa.—BOND OFFERING—Sealed bids will be received 
by the City Comptroller until 10 a.m. on Jan. 9 for the purchase of $250,000 
not to exceed 4% interest coupon public welfare relief bonds. Dated 
Dec. 1, 1939. Denoms. $1,000 and $500. Due $12,500 on Dec. 1 from 
1940 to 1959 incl. Coupon bonds are exchangeable at holder's option at any 
time for a registered bond or bond's of the same maturity and of the denom, 
of $100 or multiple thereof not exceeding the aggregate principal amount 
of the bonds or bonds thus surrendered in exchange. Interest J-D. Bidder 
to name one rate of interest. The bonds are unlimited tax obligations of the 
city and the approving legal opinion of Reed, Smith, Shaw McClay of 
Pittsburgh will be furnished the successful bidder. A certified check for 
2% of the bonds bid for, payable to order of the city, must accompany 
each proposal. 

ROSS TOWNSHIP (P. O. Perrysville), Pa.—PROPOSED BOND 
SALE—Wade Winner, Township Secretary, reports that an issue of $60,000 
municipal building, sewerage, and water line bonds will be sold next March, 


SCRANTON SCHOOL DISTRICT, Pa.—BOND OFFERING—Jacob 
Eckersley, Secretary of the Board of School Directors, will receive sealed 
bids until 8 p.m. on Jan. 3torthe purchase of $450,000 144, 144,2,24%,2%, 
2%, 3, 3% or 3%% coupon, registerable as to principal only, operating 
revenue bonds. Dated Jan. 1, 1940. Denom. $1,000. Due $45,000 on 
Jan. : prom 1941 to 1950 incl. Bidder to name one rate of interest, pay- 
able J-J. 

These bonds are direct and general obligations of the district, and are 
issued under the authority of the Act of May 16, 1939 (being Act No. 69 of 
the 1939 Session of the Legislature) for the purpose of providing funds for the 
payment of operating expenses of the district. In accordance with the pro- 
visions of said Act, in addition to the taxes levied for the payment thereof, 
they are further secured by a pledge of all the taxes on real estate for the 
fiscal years 1937-1938 and 1938-1939 outstanding and uncollected as of 
Jan. 3, 1940, the date on which the resolution authorizing the issuance of 
these bonds wil! be adopted, which taxes will amount in the aggregate to a 
sum in excess of $670,000. Said outstanding uncollected and unpledged 
taxes will be established as a trust fund for the payment of the principal 
of these bonds at maturity and the interest and taxes thereon meanwhile. 
The bonds and the interest thereon will be payable without deduction for 
any tax or taxes, except succession or inheritance taxes, now or hereafter 
levied or assessed thereon under any present or future law of the Common- 
wealth, aii of which taxes the district assumes and agrees to pay. These 
bonds are issued subject to the favorable opinion of Townsend, Elliott & 
Munson, of Philadelphia. Enclose a certified check for 2% of the par 
value of the amount of bonds bid for, payable to the District Treasurer. 


RHODE ISLAND 


WESTERLY, R. 1.—NOTE SALE—The issue of $100,000 notes offered 
Dec. 20—V. 149, p. 3905—was awarded to the First National Bank of 
Boston at 0.21% discount. Dated Dec. 21, 1939, and due June 21, 1940. 
The Second National Bank of Boston, next high bidder, named a rate 


of 0.231%. 
SOUTH CAROLINA 


UNION COUNTY (P. O. Union), S. C.—BOND SALE—The $100,000 
coupon funding bonds offered for sale on Dec. 15—V. 149, p. 3441—-were 
awarded jointly to R. 8. Dickson & Co., and the Southern Investment 
Co., Inc., both of Charlotte, as 2%s, ying a price of 100.626, a basis of 
about 2.68%. Dated Jan. 1, 1940. ue $5,000 on Jan. 1 in 1941 to 1960 
inclusive. 

The second best bid was an offer of 100.28 on 2%s, submitted by Frost, 
Read & Co. of Charleston, while the third highest was offered by C. W. 
Haynes & Co. of Columbia, a bid of 100.197 on 2%s. 


SOUTH DAKOTA 


SOUTH DAKOTA, State of —AWARDS REFUNDING CONTRACT 
—At a recess meeting on Dec. 21, Secretary A. J. Moodie reports that the 
Rural Credit Board awarded the $20,425, rural credit refunding series 
AA bonds—V. 149, R- 3756—as 3s at r to a syndicate com of 
Lehman Bros. of New York; First National Bank & Trust Co., Northwestern 
National Bank & Trust Co., both of Minneapolis; First National Bank 
of St. Paul, Wells-Dickey Co., Allison-Williams Co., both of Minneapolis; 
Phelps, Fenn & Co., E. H. Rollins & Sons, Eldredge & Co.., all of New York; 
Kalman & Co. of St. Paul; J. M. Dain & Co., Bigelow, Weob & Co., 
Juran, Moody & Rice, all of Minneapolis; Paine Webber & Co. of Chicago; 
Thrall West Co. of Minneapolis; Mannheiner-Caldwell, Inc., of St. Paul; 
Justus F. Lowe Co. of Minneapolis; Illinois Co. of Chicago; Milwaukee 
Co. of Milwaukee; Equitabie Securities Corp., A. C. Allyn & Co., John 
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Nuveen & Co., both of Chicago; Harold E. Wood & Co. of St. Paul; 
George C. Jones Agency of Minneapolis; Caldwell, Phillips Co., C. W. 
Britton Co. of Sioux City; Fred A. Gefke of Sioux Falls; Stern Bros. & 
Co. of Kansas City: Welsh, Davis & Co. of Chicago; Wheelock & Cummins 
of Des Moines; First National Bank & Trust Co., Northwest vive def 
National Bank, both of Sioux Falls; Mitchell National Bank of Mitchell; 
Pierre National Bank of Pierre, and the V. W. Brewer Co. of Minneapolis, 
whose contract of March 31, 1939, to act as fiscal agent for the Rural Credit 
Board of the State in working out a refinancing plan to accomplish a level 
debt service for the State was thus completed. 

In the near future the syndicate will offer $2,200,000 of 3% bonds 
maturing Aug. 1 as follows: $188,000 in 1950, $197,000 in 1951, $202,000 
in 1952. $210,000 in 1953, $215,000 in 1954, $244,000 in 1955, $232,000 in 
1956, $237,000 in 1957, $245,000 in 1958, and $250,000 in 1959. Bonds 
maturing on Aug. 1, 1955 to 1959, inciusive, are to be optional for re- 
demption in inverse numerical order on Aug. 1, 1954, and on any interest 
payment date thereafter at the price of par plus accrued interest to the 
date fixed for redemption plus a premium of 3%. 

The management group of the refunding operacion is Lehman Bros., 
Wells-Dickey Co., First National Bank & rust Co. of Minneapolis, 
Northwestern National Bann & Trust Co. of Minneapolis, First National 
Bank of St. Paul, and the V. W. Brower Co. of Minneapolis. 


WALWORTH COUNTY (P. O. Selby), S. Dak.—PRICE PAID— 
In connection with the sale of the $8,500 funding bonds to the First National 
Bank of Selby, as noted here—V. 149, p. 3756—it is reported that the 
bonds were sold as 4s, paying a premium of $25, equal to 100.294, a basis 
of about 3.92%. Due on Nov. 15 in 1941 to 1945. 


TENNESSEE 


KINGSPORT, Tenn.—BOND SALE—The following bonds aggregating 
$48,850, offered for sale on Dec. 19—-V. 149, p. 3596—-were awarded to 
C. H. Little & Co. of Jackson, as 24s, paying a premium of $11, equal to 
100.02, a basis of about 2.245%: 
$25,000 public improvement bonds. Due on Dec. 1 in 1940 to 1954. 

23,850 city improvement bonds. Due on Dec. 1 in 1940 to 1954. 

TENNESSEE, State of —BOND EXCHANGE AUTHORIZED—The 
issuance of $646,500 in 4% % State bonds, to be exchanged for a similar 
amount of county reimbursement highway bonds, was authorized by the 
State Funding Board on Dec. 13. Bonds to be exchanged include $13,000 
of Carroll County, $47,000 of Dyer County, and $500 of Hardin County. 


TEXAS 


BELLAIRE, Texas—BONDS SOLD—The following bonds aggregating 
$60,000, have been purchased jointly by A. W. Snyder & Co. of Houston, 
and Mosle & Moreland of Galveston: 
$36,000 3% % semi-annual sewer bonds. Due on Feb. 1 as follows: $1,000 

in 1943 to 1945; $2,000, 1946 to 1951, and $3,000 in 1952 to 1958. 
24,000 3\%% semi-annual sewer bonds. Due $4,000 on Feb. 1 in 1959 to 
to 1964 inclusive. 

Dated Dec. 15, 1939. Principal and int. (F-A) payable at the Guaranty 
Trust Co., New York. These bonds were authorized by a majority of 
the qualified property owning taxpayers voting at an election held for that 
purpose, and constitute direct general obligations of the city payable from 
ad valorem taxes levied against all property located therein within the 
limits prescribed by law. Legality to be approved by Chapman & Cutler, 
of Chicago. 


CLIFTON INDEPENDENT SCHOOL DISTRICT (P. O. Clifton), 
Texas—BOND OFFERING—Sealed bids will be received until 7 p. m. 
on Jan. 4, by F. J. Spangle, Secretary of the Board of Trustees, for the 
purchase of a $45,000 issue of construction bonds. Interest rate is not to 
exceed 4%, payable annually. Dated Jan. 15, 1940. Due $1,000 in 1941 
to 1945, $1,500 in 1946 to 1965, and $2,000 in 1966 to 1970. It is the 
intention of the district to sell the bonds at the lowest interest cost that 
will bring a price of approximately, but not less than, par and accrued 
interest. Each bidder is required to State in his bid the net interest cost 
to the district. Alternate proposals may be submitted. Enclose a certified 
check for 2% of bid, payable to the district. 


GROESBECK, Texas—BOND TENDERS INVITED—It is stated by 
J. T. Obiver, City Clerk, that he will receive sealed tenders until Dec. 30, 
at 5 p.m., of refunding bonds, series A, also series B, dated March 1, 1939. 
All offerings should be firm for 10 days. 


KINGSVILLE SCHOOL DISTRICT (P. O. Kingsville), Texas— 
BONDS SOLD—lIt is stated by E. D. Wade, Superintendent of Schools, 
that $99,000 3%% semi-annual construction bonds have been purchased 
by a group composed of Dewar, Robertson & Pancoast, Mahan, Dittmar & 
Co., and Russ, Roe & Co., all of San Antonio, at a price of 100.33. Dated 
Jan. 1, 1940. Due in 1941 to 1957. 


LUBBOCK, Texas—BOND OF FERING—It is reported that sealed bids 
will be received until 7:30 p. m. on Jan. 9, by the City Secretary, for the 
careeeee of $50,000 improvement bonds. Interest rate to be named by the 

idder. 


PARIS, Texas—BOND SALE—The $75,000 street improvement and 
water main bonds offered for sale on Dec. 18—V. 149, p. 3906—were 
awarded jointly to Duquette & Co. of Houston, and Garrett & Co. of 
Dallas, according to the Mayor. Due in 30 years. 


WACO, Texas—BOND SALE—The following 3% coupon semi-annua! 
bonds ageregating $170,000, offered for sale on Dec. 19—V. 149, p. 3906— 
were awarded jointly to the Mercantile-Commerce Bank & Trust Co. of 
St. Louis and A. W. Snyder & Co. of Houston, 
$3,740, equal to 102.20, a basis of about 2.82%: 
$110,000 municipal auditorium bonds. Due in 1941 to 1969 inclusive. 

60,000 fire improvement bonds. Due in 1941 to 1959 inclusive. 


WARD COUNTY (P. O. Monahans), Texas—BONDS SOLD—Anp 
issue of $150,000 court house and jail bonds is reported to have been pur- 
chased by the First State Bank of Monahans, as 2s, at par. Due on 


Sept. 15 in 1940 to 1943. 
UTAH 


! OGDEN CITY SCHOOL DISTRICT (P. O. Ogden), Utah—BONDS 
SOLL——It is reported that $75,000 school refunding bonds have been pur- 
chased bya rf composed of the Harris Trust & Savings Bank of Chicago, 
F. T. Boise, and Gordon Snow, both of Salt Lake City. 

BOND CALL—Viola M. Clancy, District Clerk, states that numbers 1 
to 75, aggregating $75,000, of the 444% semi-annual bonds dated Oct. 1, 
1930, are being called for payment as of Oct. 1, 1940, at par and accrued 
interest. Denom. $1,000. Due on Oct. 1, 1950. Payment of these 
bonds will be made at the Chase National Bank in New York City. Interest 
to cease on date called. 


PROVO, Utah—BONDS OFFERED TO PUBLIC—Boettcher & Co. of 
Denver, are offeri for general investment what they term a new issue 
of $850,000 444% electric revenue bonds priced at 105 and interest on ali 
maturities. enom. $1,000. Dated June 1, 1939. Due on June 1 as 
follows: $50,000 in 1942; $52,000, 1943: $54,000, 1944: $57,000, 1945: 
$59,000, 1946; $62,000, 1947; $65,000, 1948: $67,000, 1949: $70,000, 1950: 
$74,000, 1951; $77,000, 1952; $80,000, 1953, and $83,000 in 1954. Cailable 
at 104.50 in inverse numerical order (latest maturities first) on any interest 
payment date, upon 30 days’ published notice. Prin. and int. (J-D) payable 
at the First National Bank of Chicago. Coupon bonds, registerable as 
to principal only. Legality to be approved “ Chapman & Cutler of 


Chicago. 
VERMONT 


VERMONT (State of)—NOTE SALE—The National Shawmut Bank 
of Boston purchased an issue of $800,000 seven-months notes at 0.15% 


interest. 
VIRGINIA 


RUSSELL COUNTY (P. O. Lebanon), Va.—BOND — 
$81,000 coupon school house construction bonds offered for A, - Dec 18 
—V. 149, p. 3756—were awarded to Scott, Horner & Mason of Lynchburg, 
—, — = Wy + Soo ae of ay Tenn., jointly, as 3 oe 

-.99, equal to .19, 
Dated Jan 1, 1940. ue on Jan. 1 in 1941 to igo eee Cee 





paying a premium of 
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WASHINGTON 


COUPEVILLE, Wash.—BOND SALE DETAILS—It is stated by the 
Town Clerk that the $6,000 sewer revenue bonds sold recently, as noted 
here—V. 149, p. 3756—were purchased by H. P. Pratt & Co. of Seattle, 
as 5s, paying 95.25, a basis of about 5.90%. Due $500 on Aug. 1 in 1941 
to 1952 incl. 


CLALLAM COUNTY (P. O. Port Angeles), Wash.—BOND SALE— 
The $80,000 general obligation funding bonds offered for sale on Dec. 20— 
V. 149, p. 3756—were awarded jointly to Murphey, Favre & Co. of Spokane, 
and E. M. Adams & Co. of Portland, paying a premium of $77, equal to 
100.096, on the bonds divided as follows: 1942 to 1945 maturities as 24s, 
the 1946 to 1951 maturities as 2s. 


WEST VIRGINIA 


HUNTINGTON, W. Va.—BONDS SOLD—It is reported that $410,000 
314% semi-annual central flood wall revenue refunding bonds have 
purchased by Assel, Goetz & Moerlein of Cincinnati. Denom. $1,000. 
Dated Jan. 1, 1940. Due July 1 as follows: $20,000 in 1941, $26,000 in 
1942, $27,000 in 1943, $28,000 in 1944, $29,000 in 1945, $31,000 in 1946, 
$32,000 in 1947, $33,000 in 1948, $34,000 in 1949, $35,000 in 1950, $37,000 
in 1951, $38,000 in 1952 and $40,000 in 1953. Prin. and int. payable at 
the National City Bank, New York. Legality to be approved by Chapman 


& Cutler of Chicago. 
WISCONSIN 


FENNIMORE, Wis.—BOND SALE—The $29,000 3'4% coupon semi- 
annua! general obligation sewer refunding bonds offered for sale on Dec. 15 
—V. 149, p. 3906—were awarded to Harley, Haydon & Co. of Madison, 
yaying a premium of $1,751, equal to 109.215, a basis of about 2.22%. 
Jated Jan. 15,1940. Due on Jan. 15 in 1941 to 1959; callable on or after 
Jan. 15, 1949. The Milwaukee Co. of Milwaukee, was second highest 
bidder, offering $1,750 premium. 


JEFFERSON COUNTY (P. O. Jefferson), Wis.—BOND OFFERING 
—It is reported that sealed bids will be received until 10 a.m. on Dec. 29, 
by Elton G. Rice, County Clerk, for the purchase of a $370,000 issue of 
highway bonds. Due on May 1 in 1947 to 1950. 


WYOMING 


BIG HORN COUNTY (P. O. Basin), Wyo.—BOND OFFERING— 
It is reported that sealed bids will be received until 3:30 p. m. on Jan. 20 
by Wm. M. Stevens, County Clerk, for the purchase of $12,600 building 
bonds. Interest rate is not to exceed 4%, payable semi-annually. Dated 
Jan. 1, 1940. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), 
Wyo.—BOND SALE—The $225,000 coupon school building bonds offered 
for sale on Dec. 14—V. 149, p. 3442—-were awarded to the Harris Trust & 
Savings Bank of Chicago and Bosworth, Chanute, Loughridge & Co. of 
Denver, jointly, as 2s, paying a premium of $1,825, equal to 100.811, a 
basis of about 1.91%. Dated Dec. 1, 1939. Due on July 1 in 1941 to 
1953 inclusive. 


ROCK SPRINGS, Wyo.—PONDS SOLD— We are informed that $75,000 
viaduct and subway bonds were purchased recently by the Casper National 
Bank, and the Rawlins National Bank, jointly as 24s, paying a premium 
of $8.50, equal to 190.011, a basis of about 2.12%. Dated Dec. 1, 1939. 
Due $5,000 in 1940 to 1954 incl. Other bids were as follows: 

First Security Trust Co., Salt Lake City; Edward L. Burton & Co., 
Salt Lake City, 100.105, 244%. 

Ure. Pett & Morris, Inc., Salt Lake City, $8.11 total premium, 24%. 

Sullivan & Co., Denver; Brown, Schlessman, Owen & Co., Denver, 
$435 premium, 24%. 

Bosworth Chanute, Loughbridge & Co., Denver; International T1ust 
Co., Denver, 3300 premium for 2 4s. 

Stock Growers National Bank, Cheyenne, Wyo., $111 premium for 2s. 

W. G. Goodart & Co., Salt Lake, two bids: (1) $200 premium for 3s; 
(2) $100 premium for 2 \%s. 

Peters, Writer. Christensen & Co., 
Denver, 100.531 for 2%s. 

Rock Springs National Bank, Rock Springs, Wyo., $357 premium for 2 %4s 


CANADA 


CANADA (Dominion of)—T7TREASURY BILLS SOLD—An issue of 
$25,000,000 Treasury bills was sold on Dec. 14 at an average interest cost of 
0.806%. Dated Dec. 15, 1939, and payable March 15, 1940. 


HALIFAX, N. S.—OTHER BIDS—The $275,000 3%% direct relief 
and street improvement bonds awarded to an account headed by the Im- 
perial Bank of Canada, at a price of 100.02, a basis of about 3.49%—V. 149, 





Inc., Denver;] Coughlin & Co., 


p. 3906—-were also bid for as follows: 

Bidder- Rate Bid 
EE ee a a a 99.50 
The Royal Bank of Canada, Wood, Gundy & Co. and Eastern 

I i eset 99.365 
The Bank of Montreal, A. E. Ames & Co., and T. M. Bell & Co. 

|: - eee a a a ila 99.28 
ae Beene Benwrnes ONT. 5. nc nc cc de vacsaceseccaccectesde 99.062 
Nova Scotia Bond Corp., Fry & Co. and R. A. Daly Co______---- 98.575 
Johnston & Ward and F. J. irenean 4 Oe: | eet 98.27 
Bell, Gouinlock & Co. and Cornell, MacGillivray & Co__...----- 98.15 


_KINGSTON, Ont.—BOND SALE—James Richardson & Sons of Win- 
nipeg were awarded $76,680 bonds at a price of 101.593, a basis of about 
3.09%. Sale consisted of: 
$30,000 3% improvement bonds. Due on Nov. 1 from 1940 to 1944, incl. 

27,000 344% improvement bonds. Due on Nov. 1 from 1940 to 1954, incl. 

6,800 344% improvement bonds. Due on Nov. 1 from 1940 to 1954, incl. 

12,980 344% improvement bonds. Due on Novy. | from 1940 to 1955, incl. 

Among other bids were the following: 


Bidder— Rate Bid 


= eo Se eee ee ee eer 101.06 
I eo nctbaviciawactneesane Sienthathinwesharaise de 100.89 
ES RRE Ee cht a a a S ee 100.82 
Ss, A ee te ccgembeebids anim 100.78 
Is ii, Sa I ee es 100.77 


LONDON, Ont.—BOND SALE—The Bank of Toronto purchased an 
issue of $200,000 244% improvement bonds at a price of 100.75, a basis of 
about 2.20%. Due from 1940 to 1943, incl. 


PARRSBORO, N. S.—BOND SALE—Burns Bros. & Denton of Toronto 
purchased an issue of $27,500 4% improvement bonds, due serially from 
1940 to 1954, inclusive. 


SAYABEC, Que.— BOND SALE—The $34,500 4% school bonds offered 
Dec. 2—V. 149, p. 3596—were awarded to L. G. Beaubien & Co. of Mont- 
real at a price of 97.50, a basis of about 4.57% Dated Nov. 1, 1939 and 
due on Nov. 1 from 1940 to 1949, inclusive. 


SCARBOROUGH, Ont.—REFUNDING PLAN SUBMITTED TO 
CREDITORS—The Debenture Holders’ Protective Committee, Secretary 
of which is N. D. Crisp, 80 King St. West, Toronto, is asking creditors of 
the township to approve a plan of refunding covering all of the outstanding 
obligations, including delinquent interest. The plan, according to the 
committee, has been approved by the Department of Municipal Affairs 
and is recommended as reflecting an equitable settlement of claims of 
creditors and within the paying —~ pf of the township. Creditors are asked 
to signify their immediate approval of the debt settlement in order to rescue 
the municipality from default and restore its obligations to good standing. 
Holders of two-thirds of outstanding debt must approve of the proposition 
before it can be submitted to the Ontario Municipal Board for ratification. 
Default by the township, on bond principal, dates back to Dec. 15, 1932 
and no interest has been paid since 1934. Deposit agreement holders of 
certificates of deposit are advised that the debenture committee intends to 
vote them in favor of the refunding plan unless written dissent thereto 
communicated to the committee within 20 days Dec. 1, 1939. 








